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EVENTS OF THE WEEK 


duties are substantial and important. As re- 

gards artificial silk, the Excise duty on singles 

yarn is reduced from 2s. 6d. per lb. to ls. per lb., while 
that on waste is reduced from 2s. 6d. to 6d. The Customs 
duties are also reduced, but by a lesser amount, so that 
in place of a comparatively small Protective turn the 
rates on imports are now double the rates on home pro- 
duction. As regards natural silk, the Customs duty on 
raw silk is reduced from 4s. to 3s. per lb., and that on 
waste from ls. 6d. to ls. There is no reduction in the 
general schedule of import duties on silk products, 
though provisions have at last been drawn up for goods 
containing only a trifling percentage of silk. The 
detrimental effect on the development of the artificial 
silk industry, and on the textile trades generally, will 
clearly be greatly diminished by the huge cut in the 
Excise duties on artificial silk; but the revenue will be 
reduced thereby to a trifling figure, especially as Mr. 
Churchill hints at a more generous ‘‘ turn ’’ in the rebate 
allowed for exports. 
* 


M R. CHURCHILL’S “‘ modifications ’’ of his silk 


+ * 

What, indeed, is the point of retaining the artificial 
silk duties at all? The system of duties and rebates on 
exports will certainly be a great nuisance to trade, and 
will open out possibilities of abuse, since, if the incon- 
venience to trade is to be kept down to the minimum, 
the Customs authorities will have to accept the statements 
of traders, without being able to check them properly. 
The producers of artificial silk are in no need whatever 
of the Protection which Mr. Churchill bestows on them. 
And the net revenue from the reduced artificial silk 
duties will be, we repeat, a trifling one. Apparently the 
only reason why Mr. Churchill retains these duties is that 
the natural silk industry would complain if artificial 
silk were let off altogether, and he still hopes to get an 
appreciable revenue from natural silk. Indeed, Mr. 
Churchill evidently feels under the necessity of placating 
the natural silk industry for what he has done by increas- 
ing very greatly the Protective element in the natural 
silk duties. No doubt, in their revised form the duties 
will go through the present House of Commons; but they 


represent a jumble of bad financial principles such as 
has not been incorporated into our fiscal system for a 
hundred years. 

* * * 

To those who recognize the vital influence which 
monetary conditions exert on the course of trade, no 
event during the past week has been so important or 
so interesting as the unexpected ‘‘ inflow’’ of gold into 
the Bank of England. The expectation that the return 
to gold will prove prejudicial to trade is largely, though 
not wholly, based on the assumption that gold will tend 
to flow out of England, that the reserves of the Bank 
of England will thus decline, and that a contraction of 
credit will follow as a necessary consequence. During 
the first fortnight after the Budget speech this process 
seemed to be getting under way, over £2 millions of 
gold left the country, money became “ tight’’ in the 
City, and apprehensions of an impending rise in Bank 
rate became widespread. Suddenly, it was announced 
on Friday of last week that the Bank of England had 
bought over £1,600,000 of gold, and a further import 
of £900,000 was announced on Wednesday. What does 
it mean? Is this inflow of gold a natural phenomenon 
or the result of management? In any case, is it likely 
to continue, in the sense that any outflow of gold will be 
balanced by a corresponding inflow ; so that the necessity 
for any contraction of credit will be avoided. ? 

* * * 

The whole affair is wrapt thick in mystery. The 
current speculations as to the source of the incoming 
gold are discussed in our financial columns. But one fact 
is obvious. The inflow of gold is certainly not a natural 
product of the state of the exchanges. No one would 
bring gold to the Bank of England just now as an ordi- 
nary commercial transaction. One inference is difficult 
to resist. The inflow is the result of management. It 
represents a deliberate policy on the part of the Bank 
authorities to prevent, for the time being at least, the 
necessity for curtailing credit. Two questions remain. 
Is the Bank likely to persist in such a policy ; and is it a 
wise policy to pursue? If the Bank authorities choose 
to do so, it is quite possible for them to produce an arti- « 
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ficial inflow of gold to balance any likely outflow, 
provided—and the proviso is a material one—they are 
prepared to incur a certain loss on every such transaction. 
But—apart from the loss involved—to persist in such a 
policy in face of a strong natural tendency for gold to 
flow out would be open to serious objection. For it 
would mean essentially a putting-off of the evil day, a 
postponement of those readjustments between British 
and world prices which the tendency of gold to flow out 
would show to be essential. Such a policy would be in 
direct conflict with the recommendations of the recent 
Currency Committee, and would be most unlikely to 
commend itself to Bank Court. 

* * * 


The conclusion we draw is that the recent inflow of 
gold represents a deliberate but a very temporary policy, 
designed to tide over difficulties which it is hoped will 
not recur. The mere fact that £2 millions of gold left 
England in the first fortnight after the resumption of 
specie payments is not conclusive evidence of a prevail- 
ing tendency for gold to flow abroad. This movement, 
accordingly, the Bank counters by unusual means, hop- 
ing that that will be the end of it ; and the improvement 
in the exchanges suggests that it will be the end of it 
for some months at least. In view of the possibility that 
is always present that prices may take a sharp move 
upwards in America, and obviate the necessity for defla- 
tion here, the Bank’s policy, so interpreted, is we think 
fully justified. The critical problem will occur in the 
autumn, if boom conditions have not yet developed in 
America, when the exchanges take their seasonal turn 
against this country. If gold begins then to flow abroad, 
the Bank is much more likely to have recourse to the 
usual remedy of high Bank rate than to purchase gold 
at a loss. But until the autumn, a general curtailment 
of credit is most unlikely. Meanwhile, the sufferers from 
the return to gold are the ‘‘ unsheltered,’’ and particu- 
larly the export, industries, which are prejudiced in com- 
petition with other countries by an unduly high 
exchange. 

* . « 

This week’s meetings of the Miners’ Federation and 
the unions in the engineering industry may well prove 
to be landmarks in the present phase of industrial 
negotiations. The miners’ delegates are considering the 
report of the joint inquiry committee into the state of 
the industry, and the policy to be pursued in the near 
future. For various reasons it is quite likely that no 
vital decisions will be reached, but the deliberations will 
afford a pretty clear indication as to the relative strength 
of the extremist party. Purely on tactical grounds, the 
delegates will almost certainly authorize their representa- 
tives to continue the joint inquiry: the real question is 
whether this will be done with a will, or merely as a 
matter of form. If Mr. Cook has his way, it will be the 
latter, and no real good can then result. The engineer- 
ing unions have refused to.entertain the employers’ pro- 
posals for longer working hours; but it remains to be 
seen whether they will formulate further alternative 
proposals or merely reiterate their demand for an in- 
crease in wages. In one important respect the wage 
problem in these two vitally different industries is simi- 
lar. Just as there are enormous differences in the 
profitability of different coalfields, so there are marked 
differences between the various sections of the engineer- 
ing industry. There is little doubt that the electrical 
section and the motor trade could afford some increase in 
wages, just as there is little doubt that other sections 
could not. Uniform regulation of wages on the basis of 
the whole industry virtually means a wage level based on 






the least profitable section, just as standardization of 
wages in the coalmining industry means a wage level 
based on the ability of the poorest district. The engi- 
neers are faced with the same problem as the miners, 
but the trade union attitude is not the same in the 


two industries. 
* * 


Lord Allenby’s resignation comes as a reminder 
that the Government is still confronted with an Egyp- 
tian problem. The exact reasons for his withdrawal are 
still so much a subject of gossip and rumour that it 
would be unwise to try to explain them. He will, doubt- 
less, exercise his right as a peer of the realm to make 
some kind of statement in the House of Lords, and we 
had better wait for it. It is, however, no longer a 
matter of conjecture, but of certainty, that he seriously 
disagreed with some points in the policy adopted in the 
autumn of last year; and if Lord Allenby were only 
troubled by the difficulties and dangers of the present 
position, and of the Government’s unwillingness to face 
them, ‘he would have good grounds for resigning. Since 
Ziwar Pasha’s Cabinet took office, the British Govern- 
ment has drifted into the position of being the patron 
of a party which may, at any moment, have to violate 
the constitution of Egypt to remain in power. The 
Zaghlulists, whatever their faults may be, have the 
majority of the country behind them ; and if they decide 
—as they always may do—to adopt the same methods of 
pressure against their political opponents as they did 
against ourselves, then the outlook is dark indeed. We 
cannot protect our nominees if they are driven from 
power ; and we refuse to deal with those who may expel 
them. There is, unfortunately, only too much reason 
to suppose that Lord Allenby has resigned because he 
fears an explosion, and cannot persuade the British 
Government to slacken the force of its detonation. 


* * * 


Direct negotiations between the Allies and Germany 
are now likely to be reopened at any minute. The 
Allied Note giving particulars of Germany’s defaults 
under the disarmament clauses of the Versailles Treaty, 
which should have been presented last January to justify 
our failure to evacuate the Cologne area on the appointed 
date, is now going through its final stage. Its terms 
have been agreed by the Allied military experts in 
close consultation with their respective Governments ; 
it has been drafted by M.’ Briand and approved by the 
French Cabinet, but it has still to be endorsed by the 
Council of Ambassadors. This is by no means a purely 
formal endorsement, however, for the Quai d’Orsay has 
a disconcerting habit of reinserting in a final draft some 
of the points which have been withdrawn during the 
previous negotiations. Even the translation of an agreed 
English document into French has on more than one 
occasion been found to be a precarious process full of 
pitfalls for the unwary. It is to be hoped that the 
Ambassadors will not encounter serious difficulties of 
this kind, for it is hard, as Herr Stresemann justly said 
in the Reichstag last Monday, “‘ not to write a bitter 
satire on the way the Allies have treated Germany in 
this matter.’’ 


“If the failures to disarm were really what the 
world has been told they are,” continued the German 
Foreign Minister, “ five months would never have been 
needed for agreement among the Allies upon the manner 
in which they should be placed on record.”’ 

* ~ * 


Meanwhile, the French reply to the German 
memorandum on security is reposing in the British 
Foreign Office. M. Briand is said to have modified 
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M. Herriot’s original draft considerably, cutting out a 
series of searching questions to Germany and leaving only 
a vague general statement of the French point of view. 
In his Reichstag speech, Herr Stresemann said that he 
would be quite ready to publish the German proposals 
as soon as an answer had been received from the Allies 
or from any one of them. The proposals, he said, con- 
tained no aggressive design against Poland. It had never 
been concealed that Germany could not consent to a 
solution which implied a second recognition of its Eastern 
frontiers. But Germany had neither the power nor the 
will to effect a forcible revision. This tends to confirm 
the impression that the essence of Germany’s offer is 
concerned with her Western frontiers, and that her 
attitude towards Poland remains unchanged. It is 
extremely improbable, of course, that the French 
Government will make any real response to the German 
advance unless they are fully convinced that a military 
alliance with Britain, leaving Germany isolated, is 
unobtainable. Here the attitude of Mr. Austen 
Chamberlain is of the utmost importance. If he is still 
hankering after an alliance of that kind, he had far 
better resign, as rumour says he threatens to do, than 
remain responsible for a policy in which he only half 
believes. But when the German offer was first put for- 
ward, Mr. Chamberlain showed a keen sense of its value 
and significance. We still hope that he will make every 
effort to get it seriously explored. 
* - * 

In less than three months the good faith of France 
will be severely tested. By the London Agreement she is 
committed to the evacuation of the Ruhr and the 
‘ sanction ’’ towns of Diisseldorf, Duisburg, and Ruhrort 
on August 16th. Herr Stresemann said that he “ will 
not consent to entertain the likelihood of a failure”’ to 
carry out this part of the contract, as “‘ the French 
Government had clearly stated that the objections raised 
to the evacuation of Cologne would under no circum- 
stances be applied to these other territories’; and 
Count Westarp significantly added that the evacuation 
was ‘‘ an integral part of the London Agreement, and if 
it were not kept the agreement would become devoid of 
all validity in international law.’’ Only bitter experi- 
ence could suggest any doubt as to whether this solemn 
undertaking, upon which the adoption of the Dawes 
scheme depended, would be observed. Perhaps, in this 
case, such forebodings based upon experience may be 
unwarranted. So much, including the goodwill of 
America, is at stake, that French statesmen would surely 
hesitate to destroy the London Agreement. Neverthe- 
less, if the Ruhr is actually evacuated next August, all 
Europe will breathe a sigh of relief, and an atmosphere 
will be created extremely favourable to international 
negotiations. If the evacuation of Cologne could also be 
completed by that month, the Assembly of the League 
of Nations might hope to make a substantial advance 
with the security problem at its September meeting. 

* 7 * 

Recent news from Morocco shows clearly that the 
French columns operating on what may be called the 
Wergha front have been held up after severe fighting, 
and that the French have a long and arduous campaign 
ahead of them before they can clear the Protectorate of 
the invaders. As long as Abd el Krim’s banners are 
within the French zone there will always be some uncer- 
tainty as to the attitude of the local tribesmen ; but up 
to the present there have been no signs of the general 
insurrection in the north-eastern Atlas, on which he was 






counting. Contingents of loyal tribesmen have, in fact, 
rendered the French good service. On the other hand, 
the latest news shows that the French are expecting a 
second attack in the Wezzan district, far to the north- 
westward of the present fighting, and this suggests that 
the Rifi leader has very considerable resources both of 
men and material at his disposal. There can be little 
doubt that the French will be able, in the end, to throw 
back the invasion; but they can obviously achieve no 
decisive success without following the enemy into the 
abandoned portion of the Spanish zone, and on Sunday 
last rumours were current that M. Malvy was going to 
Madrid to open negotiations with the Spanish Govern- 
ment. These have, so far, been neither denied nor con- 
firmed. 
. * + 
We have always held, however, that the chaos in 
northern Morocco could not be regarded exclusively as 
a domestic affair either of France or of Spain, and this 
view is strengthened by recent incidents. Spanish troops, 
alleging that they were pursuing revolted natives or 
brigands, have penetrated the neutral Tangier zone, and 
fighting has taken place in which the innocent inhabi- 
tants have suffered. This is clearly intolerable, and unless 
the Spanish military authorities show, at once, that they 
are able and willing to control their officers on the spot, 
the Powers signatory to the Tangier Convention will be 
under an obligation to intervene. What is even more 
important is that some attempt should be made to obtain 
a general settlement in Morocco, to regularize the posi- 
tion created by the Spanish withdrawal, and to ascertain 
whether it is not possible to arrange terms with Abd el 
Krim which shall put an end to this interminable war- 
fare of raids and reprisals. Spain, at any rate, should 
be in a reasonable mood. The Directory’s Moroccan 
policy has brought some real relief, and its popularity 
in the country may be one reason for the fact that the 
first step towards a return to a constitutional régime has 
been taken by the raising of martial law. It is a short 
step—the censorship and the suspension of trial by jury 
remain—but it indicates a confidence which would enable 
Powers interested in a Moroccan settlement to make a 
démarche at Madrid without appearing to take advan- 
tage of Spain’s domestic difficulties. 
. * . 


The cordial reception given to the Australian light 
cruiser “ Brisbane ’’ at Yokohama has more significance 
than usually attaches to the formal exchange of inter- 
national courtesies. The “ Brisbane ”’ is the first vessel 
of the Australian Navy to visit Japan in response to 
repeated invitations, and her arrival has been warmly 
welcomed by the Japanese Press, as promoting an atmo- 
sphere of friendly intercourse in which all difficulties and 
misunderstandings can be cleared up. As an aid to the 
achievement of this end, the Press insists strongly on 
the necessity of respect for the immigration policy of 
the Commonwealth. A feature of the “ Brisbane’s’”’ 
visit is that she carries souvenirs for the Japanese cruiser 
“ Tbuki,’’ which took part in the patrol of Australian 
waters during the war and in the escort of the Australian 
Expeditionary Force. The invaluable assistance rendered 
by the Japanese Navy when Admiral von Spee was at 
large in the Pacific and the “ Emden”’ in the Indian 
Ocean, together with the work subsequently done by 
Japanese destroyers in the Mediterranean, is too often 
ignored or forgotten, and this recognition of the loyal 
and effective co-operation rendered by our one-time ally 
and present partner in the Four-Power Pact will have 
a far greater effect than might be supposed by those who 
have not troubled to understand the Japanese character. 
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SOCIAL REFORM IN PERIL 


N introducing the Pensions Bill to the House of 
| Commons, Mr. Neville Chamberlain made an able 
speech, and on certain details which have been the 
subject of widespread criticism he advanced an unex- 
pectedly strong case. In particular, he was able to 
show that the granting of pensions to widows without 
dependent children was by no means the indefensible 
extravagance that it appears to be at first sight. The 
vast majority of these widows are not the young child- 
less women, perfectly capable of earning their own living, 
who have dominated the imagination of many critics, 
but middle-aged or elderly women (91 per cent. are over 
forty, and 76 per cent. are over fifty) who have perhaps 
brought up families, though their children are now over 
the dependent age. Undoubtedly these women are not 
well-placed for returning to remunerative employment ; 
nor is it satisfactory that their maintenance should fall 
exclusively on the earnings of their children or relations. 
Their case is, indeed, less urgent than that of the widows 
with young families to rear, and as the scale of benefits 
is exceedingly low, it remains arguable that it would be 
better policy to concentrate the available money on the 
latter class. But here there is force in Mr. Chamber- 
lain’s argument that as the scheme is based on the prin- 
ciples of contributory insurance, we should not scan too 
jealously the relative urgency of the different needs that 
may arise, but should take account of the psychology of 
the contributor. 

“Tt is the man who is going to make the contri- 
bution, it is the man who is effecting the insurance; 
and surely the first thing a man thinks about is that 
you should make provision for his widow. He may have 
no children, he may never have any children, all the 
children may have died. The young man has had no 
time to save up money for his wife if anything should 
happen to him. Surely the first thing he wants to 
know is that something will be there for her when he 
is no longer there to look after her.” 

On the whole, we think Mr. Chamberlain is 
right to include widows without children in his 
scheme, and to reject the suggestion of an age-limit below 
which childless widows should be excluded from benefit. 
A better course, if some amendment is thought desirable, 
would be to reduce somewhat the pension for the widow, 
and to increase substantially the allowance for the first 
dependent child. 

But while Mr. Chamberlain had a good answer to 
such criticisms, neither he nor the Attorney-General, who 
wound up the debate, had any answer to the funda- 
mental criticism that neither employers nor workers are 
in a position just now to shoulder the increased insurance 
contributions which the Bill will impose upon them. 
Mr. Chamberlain tried, indeed, to argue that there were 
certain “ mitigations’’ to the new burden on industry, 
e.g., that the benefits might make for industrial content 
and that the charges on local rates might be diminished ; 
but, as he admitted, “the great drawback is that they 
(such mitigations) all come into operation at a later 
stage, whereas the burden of new contributions comes 
into operation at once.’’ For the rest, he could only 
refer to the fact that the contributions for unemploy- 
ment insurance will be automatically reduced when the 
present “deficiency period ’’ expires, a reference which 
he proceeded to develop in the following cryptic 
passage :— 

“We have been extremely anxious to find some 
way in which we could accelerate the advent of that 
very desirable state of things. It is not convenient to 
say any more at the present moment because the 
Government have not concluded their examination of 
the various ways in which this might be effected. I 


only want to say this to employers and to all those 
interested in the future of our trade, that they may 
rest assured that the representations which they have 
made will not be lightly turned down by the Govern- 
ment, but will receive from us that serious and anxious 
attention which their importance justifies.” 

What does all this mean? Do the Government con- 
template assuming for the Exchequer the abnormal 
charges of the deficiency period? That is the course 
which we have urged that the Government should have 
adopted, instead of devoting their surplus to the relief 
of the income-tax and super-tax payers. But how can 
they do this now? Mr. Churchill has given his surplus 
away ; indeed, he has more than given it away, relying 
on the new silk duties, which he has already had to 
reduce substantially, to make ends meet. It is not easy 
now to see how he could assume for the Exchequer a new 
burden of some £20 millions. Or does Mr. Chamberlain 
mean merely that the Government hope to end the 
“deficiency period ’”’ in the present year by allowing 
uncovenanted benefit to lapse in September and by a 
general tightening-up of administration, such as they 
have already set on foot? If so, we tell him plainly that 
he and his colleagues are living in a Fool’s Paradise. 
They seem still unaware of the fact, which is now we are 
glad to see apparent to Sir Robert Horne, that they have 
gravely prejudiced the immediate outlook for trade by 
the decision to return to gold. Unemployment has been 
virtually stationary for some time past during a 
season of the year when it normally declines. We 
are faced with a deplorably strong probability of 
increasing unemployment during the remainder of the 
year. The notion that it is possible in such circumstances 
to achieve big results by resolute administration is 
childish. When trade is improving, when opportunities 
of increased employment offer, then is the time to exert 
pressure to ensure that men do not remain drawing out- 
of-work pay, who might perhaps get work. But such 
pressure is apt to prove merely an exasperating futility 
when the area of employment is tending to contract. At 
such a time it is impossible to get the expenditure on 
unemployment down, except by measures which would 
entail real and widespread hardship, glaring injustice, 
and we will add a growth of social bitterness incompar- 
ably greater than those psychological advantages which 
Ministers predict as the outcome of their Pensions Bill. 
To find the money for giving pensions two years hence 
to men of 65 by taking away the ‘‘ dole’’ from men who 
have no chance of getting work would not be social 
reform, but a discreditable shuffle. 

Yet something like this seems to represent the 
present policy of Ministers. They are already engaged 
in introducing or stiffening-up regulations which in 
present circumstances are futile and demoralizing, e¢.g., 
the requirement that men on the ‘‘ dole’’ must con- 
tinually inquire for jobs that are notoriously not avail- 
able. Moreover, a most important fact must be borne 
in mind in this connection. Uncovenanted benefit (7.e., 
the benefit paid to workers who have exhausted their 
strict claims on an insurance basis) is due to lapse this 
autumn. Uncovenanted benefit has always been treated 
in the Unemployment Insurance Acts as a temporary 
excrescence, appropriate only to an emergency period of 
abnormal unemployment; and to emphasize this tem- 
porary character, a time-limit has been introduced, 
which in practice it has always proved necessary to 
extend. The present time-limit is provided for by the 
Labour Government’s measure of last year. Since 
unemployment is worse than it was a year ago, the 
ordinary procedure would be to extend the time-limit 
again. But to Ministers in their perplexities it may 
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perhaps seem an excellent plan to allow uncovenanted 
benefit to lapse. This would help them to bring the 
‘deficiency period’’ to an end, while they could 
embarrass the Labour Party by pointing out that they 
were only pursuing the course prescribed by Labour itself. 
To finance the new Pensions scheme by such means 
would, we repeat, be a grotesque policy, judged by any 
rational standards of the relative urgency of different 
social needs; for the need of an unemployed man is 
obviously greater than that of the average worker of 
sixty-five who is still in employment; while Mr. Cham- 
berlain’s hopes of relieving the rates and reforming the 
Poor Law will. become a mockery if large numbers of 
unemployed are to be thrown back upon the rates. But 
coherence and perspective are not conspicuous features 
of the Government’s policy; the bulk of the Conserva- 
tive Party are more concerned with the political kudos 
of the introduction of a new reform than with a just 
appraisement of different claims; so that the possibility 
we have mentioned cannot be dismissed as an idle one. 

On the whole, however, the probability is that the 
Government will do enough in the direction of a sterner 
administration of unemployment relief to bring them- 
selves and the general system of government into dis- 
repute without making any appreciable impression on 
the total expenditure of the Fund. In this case, what 
will be the issue of the Pensions Bill? That it will be 
passed into law there is little doubt. But if trade 
activity slackens and unemployment grows in the ensuing 
months, will the Government venture, in face of the 
united protests of both sides of the industrial world, to 
bring the Bill into actual operation at the beginning of 
next year? That apparently is their present intention. 
Sir Douglas Hogg asserts that, whatever happens, ‘‘ the 
widow and the orphan are not to wait ’’ ; but it will not 
be easy for Ministers to maintain this gallant attitude 
in face of an opposition which is likely to become steadily 
more formidable, and without the driving-force of a 
sincere party conviction behind the measure. It would 
not be surprising if they were to agree in the end to 
postpone the operation of the Bill, though only after 
a prolonged agitation which will create so deep a pre- 
judice against the Bill that it will be very difficult to 
bring it into operation later on. 

This, indeed, is the great danger of the extraordinary 
lack of co-ordination of the Government’s financial policy 
—that it will end in prejudicing the cause of social 
reform which it professes to promote. Objections, which 
are cogent and indeed conclusive, to any present addition 
to the burden of insurance contributions, will be apt to 
harden into a profound aversion to the contributory 
principle. This hardening is already visible in the atti- 
tude of the Labour Party, for although a large section 
of that party have always expressed a preference for non- 
contributory schemes, their present attitude of deter- 
mined opposition to contributory measures is something 
new ; indeed, it is obvious that behind the play which 
Mr. Chamberlain made with Mr. Snowden’s election 
pamphlet lies the fact that Mr. Snowden at least was 
toying last year with the idea of a contributory scheme. 
And this hardening of attitude is no mere party 
maneeuvre ; it reflects the logic of the actual situation, 
and is equally marked among the mass of workpeople 
and employers too. Whatever the fate of this particular 
Bill, it is likely to prove the last essay in contributory 
insurance that any Government will attempt in the pre- 
sent generation. Indeed, if the Bill is as unpopular as 
we expect, it is likely to prove the last essay in social 


reform of any kind in which the Conservative Party will 
acquiesce. 


LORD MILNER 
By PHILIP KERR. 


ORD MILNER was a quite exceptional figure in 
L. English public life. It is difficult to point to 
anybody quite like him. He was a great 
Eroconsul and a great Civil Servant. But, unlike a Civil 
Servant, he took the leading part in shaping the policy 
of his country at a crisis in its history. Yet he had no 
real roots in the political life of Great Britain. He never 
sat in the House of Commons. He was notoriously un- 
popular with the Conservative Party machine. He was 
always a “ cross-bencher ’’ in the House of Lords. 

Lord Milner was really a Roman of the Augustan 
age. Even his appearance was strangely Cesarian. The 
absorbing passion of his life was the British Empire. He 
worshipped it not because he was fascinated by anything 
so futile as size, or because he liked to see the map painted 
red, but because he had in his very bones that great tradi- 
tion of just and humane and efficient world-government 
to which Rome gave birth and of which he saw in the 
British Empire the greatest modern expression. Lord 
Milner slaved for the Empire because he believed in 
the Pax Britannica as earlier ages had longed for the 
Pax Romana, and because he saw in the preservation and 
development of its administrative ideals the principal 
hope for the progress of mankind. 

The unsolved problem of Lord Milner’s life was 
how to reconcile this great tradition of government 
with democracy. He was not against popular govern- 
ment. His sympathy with the poor and the oppressed, 
his contempt for the claims of wealth and privilege, were 
too keen for him to believe in any system of class rule. 
But he was unable to see how the democratic movement 
which was sweeping everything before it in his time was to 
be made compatible with that scientific unity and order 
which he perceived to be more than ever necessary in the 
complicated modern world. In every fibre of his being he 
loathed the slipshod compromises, the optimistic 
“slogans,’’ the vote-catching half-truths with which 
democracy seemed to compromise the majestic govern- 
ing art. 

Here was the root of the quarrel between him and 
Liberalism. He had none of that faith that the people 
often have vision to which their rulers are blind, or 
that passionate conviction that it is better for men 
to govern themselves badly and learn from their mistakes 
than to be administered with supreme wisdom by some- 
body else, which is, perhaps, the core of the Liberal 
creed. The only solution he could find was in race. 
Somehow wherever the British went their ideals of 
government went with them. And so he backed the 
British race. Some of his most criticized acts, and notably 
the Transvaal Chinese Labour Ordinance, were the out- 
come of the conviction that nothing save a sufficient 
leaven of British stock could ensure, not British rule, 
but British standards of government, overseas. 

These opinions, coupled with great natural modesty 
and reserve, made him a very lonely figure. Every- 
body who worked with him came to admire him and to 
believe in him, even though they did not always agree 
with him. It was impossible not to love a character so 
faithful, so selfless, so sincere. But he himself fitted 
into no party and no group. The integrity and 
sensitiveness of his mind made it impossible 
for him to take his place in the normal party 
game, disqualified him, indeed, for that rough- 
and-tumble of crude argument and cruder idealism and 
abuse which democracy still requires. When he did 
appear in public it was to speak his mind, exactly, 
honestly, without exaggeration or reserve, and to leave 
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his hearers to take it or leave it as they chose. The 
doctrine of ‘‘damn the consequences’’ which he 
preached to the Lords in 1909, was one which he practised 
scrupulously himself during his whole career. 

History will remember Lord Milner chiefly for what 
he did in South Africa. He played a great réle in other 
fields. He was the leader of the Imperialists at a time 
when any mention of the Empire was anathema. He was 
the dominant personality among that company of great 
administrators which Mr. Lloyd George collected about 
him in 1916. He clinched the long struggle for unity 
of command by his action at Doullens in 1918. His 
report on Egypt in 1921 laid the foundations of the pre- 
sent settlement with that country. The world will yet 
come to see how much wisdom there was in his long 
protest that more democracy and more self-determina- 
tion was not enough, and that if mankind is to be saved 
it must also submit itself to the discipline of unity and 
good government. But in all these campaigns he was 
but one among others. In Africa, to use an 
Americanism, he was the whole works. He determined 
the direction of British policy, he was the central figure 
in its execution, and he himself would wish his reputa- 
tion to stand or fall by his work there. 

To Liberals of an earlier age Sir Alfred Milner, as 
he then was, was the typical Jingo Imperialist. He was 
simply anathema to the Liberal mind. He certainly 
made some serious mistakes. But it is surely time that 
his fundamental work in South Africa should be viewed 
by Liberals in a truer perspective. Milner did not create 
the South African crisis. That crisis sprang from the 
fact that there were two powerful races in South Africa, 
the British and the Dutch, and that each had a focus in 
a government and a flag, in a country naturally meant 
to be one. Whatever chances there had been of a modus 
vivendi between the two were practically destroyed by 
the Jameson raid. From that moment it became inevit- 
able that South Africa was going to be united under one 
or other of the two flags and of the two governmental 
ideals for which they stood. 

Lord Milner early made up his mind that if he 
could help it South Africa was not going to be pushed, 
or cajoled, or coerced out of the Empire, and he put him- 
self openly at the head of the party which stood for the 
British connection. President Kruger stood as inflexibly 
for the opposite solution. Neither side wanted war or 
plotted war. But both thought war a lesser evil than 
surrender, and they made their plans accordingly. The 
old dispute as to whether war could have been averted, 
like the similar dispute as to whether if Lincoln had 
pursued a different course the American Civil War could 
have been averted, will never be settled. For the real 
point is not whether war could have been avoided, but 
whether the crisis could have been solved in any other 
way. 
But if Lord Milner did not create the fundamental 
South African problem, he grappled with it and he solved 
it. He cut the canker of the two rival flags in a country 
meant to be one out of the body politic. And so he pre- 
pared the way for all that followed, and especially for 
the immortal decision of Sir Henry Campbell-Banner- 
man, not so much to give self-government to the Trans- 
vaal as to give it in such absolute fairness and trust 
that the Dutch were able to recover control of their 
country within four years of Vereeniging, a decision 
which not only won Botha and Smuts for the ideals of 
the British Commonwealth, but made possible the racial 
concordat of the Union Constitution of 1909. 

Between the years 1896 and 1909 the very exist- 
ence of what is now known as the British Commonwealth 





was at stake. Had President Kruger prevailed, 
had South Africa seceded from the Empire, had 
Lord Milner not stood so firmly by the unity of the 
Empire, had Campbell-Bannerman not stood so staunchly 
for freedom within the Empire, where should we have 
been in 1914, where should we be to-day? Is it possible 
for Liberals to grudge Lord Milner any longer the title 
to be one of the pillars of that new Commonwealth of 
Nations which both he and they have done so much to 
create? 





WESTMINSTER 
“TORY SOCIAL REFORM” 
(By our PARLIAMENTARY CORRESPONDENT.) 


HE great heat combined with the absence of that 
| bright bird of prey, the Chancellor of the Ex- 
chequer, rendered the debate on the new Tory 
Insurance Scheme far less exhilarating than those on the 
Budget. There were, however, compensations, notably 
the introduction of the first social reform scheme by a 
Tory Party since 1897, and the rather pathetic cheers 
which rose at intervals from the fairly crowded Govern- 
ment benches when any suggestion was made that they 
were going to do something for the benefit of the masses 
of the people. 

Mr. Neville Chamberlain (who, of course, is a 
Liberal, if not a Radical, but for the accidental career 
of his father and the Birmingham influence) made a 
speech in its way as effective as that of Mr. Churchill 
a fortnight before, but it was a speech of an entirely 
different character. There were no epigrams, no pranc- 
ings, no rhetoric. The adequate amount of sob concern- 
ing widows, orphans, and the old, supplemented by per- 
haps an almost too adequate amount of sob concerning 
his filial affection for the defunct, seemed appropriate. 
The speech was without fireworks and for the most part 
delivered with great clearness, cogency, and power, and, 
above all, with skilfulness in skating lightly over the 
obvious defects of this curious and bizarre experiment in 
insurance. The Tories cheered the reference of Mr. 
Chamberlain to the fact that no one was to pay for the 
scheme but the employers and the employed of the 
country. They cheered at the end of an argument and 
an exposition which, dealing as these did with technical 
questions, were evidently imperfectly understood. Here 
at last was a miracle about to be accomplished. Forty- 
two millions in a normal year rolled off the taxation of 
the well-to-do, of which ten millions was taxation on the 
Super Tax payers, and at the same time a great scheme 
launched which would kill Socialism and retain each 
man’s seat for an indefinite number of years! 

Mr. Wheatley, it must be confessed, was disappoint- 
ing. He can speak well when he speaks to the House 
of Commons, and he can speak well when he speaks to 
the country. But he speaks badly when he speaks to the 
House of Commons and to the country at the same time. 
Most of his utterances produced faint protests from 
Government benches and were addressed with arms out- 
spread to his own audience, with his back turned to the 
remainder of the House, and that audience as a whole 
regrettably failed to respond to these particular gesticu- 
lations in the manner an orator might have desired. 
The fact is that he tried to get some very cogent criticisms 
on the contributory character of this present scheme 
combined with vague abuse of the capitalist system. The 
criticisms were good, and many of them undoubtedly 
possessed such strength and reality that the Government . 
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will be compelled to meet them. If he had confined him- 
self to an attack on the weak points of this very 
vulnerable scheme of seeking vast sums from industry at 
a time when industry scarcely knows how to exist, he 
would have received approval from men of all parties. 
But the sort of “ mush ’”’ concerning the rich and poor 
and the failure of capitalism and the advantages of 
Socialism has never had any influence in the House of 
Commons; which is an entirely practical assembly and 
might perhaps even be improved by an occasional dis- 
cussion on the theory of government, which it invariably 
shuns. 

Mr. Lloyd George’s speech was probably one of the 
cleverest he has ever made; although Tennyson’s famous 
words on Napoleon III., ‘‘ Only the Devil knows what he 
means,’”’ might be applied to it by the man in the street, 
who is becoming ever more uncertain as to his ultimate 
aims. If he really intended practically to kill the Bill 
it was a masterpiece of strategy and sleight-of-hand. 
He first lavished great praise on Mr. Chamberlain for 
his speech, at which the Tories cheered. He then 
lavished praises on the Shade of Joseph Chamberlain, at 
which the Tories cheered. He then congratulated Mr. 
Chamberlain on bringing in the Bill at this time and 
not waiting, at which the Tories cheered again. He 
then congratulated Mr. Chamberlain for his courage in 
bringing in a Bill which was certain to be thoroughly 
unpopular in the constituencies, at which the Tories 
remained silent, and some of them turned a slight green. 
For up to then they had assumed that this Bill was going 
to carry them through all the unpopularity of Mr. 
Churchill’s Budget. He then thanked the Minister of 
Health for agreeing to consider any reasonable amend- 
ment tn Committee and make the Bill a measure of 
which the whole House could be proud. He proceeded 
to outline “ reasonable amendments ’’ in Committee, 
which, if carried, would completely transform the Bill 
and alter every payment to every class to which it is to 
be made. On the question of contribution, he imitated 
the prayer of Saint Augustine: “O Lord, give me 
chastity, but not yet! ’’ For first he declared boldly for 
a contributory scheme, to the chagrin of the Labour 
Party and the enthusiasm of the Tories. But he imme- 
diately afterwards asserted that it was impossible for 
a scheme of this contributory character to be brought 
in in the present state of industry, and that it must be 
launched on a non-contributory basis and wait to become 
contributory until industry had recovered—in other 
words, until the Greek kalends, as everyone knows that 
his belief is that industry is not destined to recover. 
Then with a few more enthusiastic words in praise of 
the Bill he sat down amid applause from those Tories 
who had no conception that they had been played the fool 
with in every sentence of his speech. As, however, nearly 
a quarter of the Tory back-benchers consist of old 
Etonians, and among the rest are a large propor- 
tion of Lieutenant-Colonels who served in the War, it 
is not surprising that the “ Welsh wizard,’’ who has 
bewildered half the statesmen of Europe, was able to play 
on the intelligence of the one and the emotions of the 
other as he pleased. 

On Tuesday the heart was taken out of the discus- 
sion. It was interesting to see Sir Laming Worthington- 
“vans chortling the praises of a contributory insurance 
scheme, in view of the fact that he would probably never 
have been heard of in Parliament but for his persistent, 

intelligent, and unflagging campaign against the con- 
tributory scheme of the Liberal Government. Some- 
thing of the memory of those past virtues or vices seemed 


to cling around him and impede his utterance, which was 
a short and disappointing performance. 

The unfortunate Bill was torn and shattered—from 
every quarter of the House—by light bombs, irregular 
fire, and high-velocity shells. Mr. Tom Johnston from 
the left made one of his most effective speeches, in which, 
incidentally, he caught up Lady Astor, who had been 
extolling the virtues of thrift for the working poor, and 
gave her what all the House thought she thoroughly 
deserved. From the right came Sir Alfred Mond, with 
marshalled armies of facts and statistics, interspersed 
with bitter and biting satire against the Chancellor of 
the Exchequer. And, most dangerous of all, from behind 
came Sir Robert Horne with a smashing speech against 
the finance of the Bill, to which indeed there was no 
answer at all, nor any answer attempted. Truly could 
Mr. Wignall genially and joyfully describe the Front 
Bench as ‘‘ the most depressed lot he had ever seen,”’ 
and issue an invitation to any of them to smile, an 
invitation which they dourly rejected. But as he con- 
fessed that his pockets were stuffed with correspondence 
from his constituents, the coalminers of the Forest of 
Dean, asserting that if the Bill passed their occupation 
would be gone, his rejoicing over the discomfiture of the 
Government was understandable. No legislative child 
born under such radiant skies has ever passed so rapidly, 
through the influence of two days’ Parliamentary dis- 
cussion, into an infant for whom the wisest doctors will 


~~ a crippled existence, even if it survives 
at all. 





FINANCE AND POLITICS 
A DREAM 


OMETIMES in my dreams my own personality plays 
no part. I dream of things that happen when 
I am not present. People talk and I am aware of 
what they are saying, but not through any process akin 
to listening, because I do not come into the picture at 
all, even as an eavesdropper. Thus, the other night, I 
dreamt a conversation between Mr. Baldwin and Mr. 
Churchill, and I am quite sure that they were alone 
together in my dream and I wasn’t there at all. I had 
no uneasy sense that I was overhearing a private con- 
versation ; on the contrary, I knew perfectly clearly that 
they could not possibly be overheard by anyone. It 
was an odd conversation, and very unlike anything which 
I suppose takes place between a Prime Minister and 
a Chancellor of the Exchequer in real life. 

“TI say, Winston,” began Mr. Baldwin, “I feel 
very uneasy about this Budget of yours.”’ 

“Why, what’s the matter with it? ’’ asked Mr. 
Churchill, in a surprised and rather aggrieved tone. ‘‘ I 
should have thought you would have liked it, anyway.” 

“ Well, for one thing,’’ replied Mr. Baldwin, “ it 
seems to be getting more unpopular every day. Nobody 
has a good word to say for it. Lancashire and Yorkshire 
are furious about the Silk Duties. Industry in general is 
alarmed by the Insurance Scheme. Working people don’t 
like your remissions of super-tax and income-tax accom- 
panied by increased taxes on things they buy; and even 
the direct taxpayers are not best pleased, because they 
were led to expect a shilling off the income-tax.”’ 

“ Oh, I say,” exclaimed Mr. Churchill, “ isn’t that 
a bit steep? Don’t you see that your criticisms mostly 
cancel out? And as to the income-tax, I doubt whether 
I ought really to have taken off sixpence; I’m sure it 
would have been monstrous to make it a shilling.”’ 

“ Of course, I know that,’’ said Mr. Baldwin, “ but 
you managed your Press jolly badly. Why couldn’t you 
have issued an inspired paragraph in February, saying, 
‘In the interests of sound finance, Mr. Churchill is pre- 
paring a very humdrum Budget for next year and no 
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remissions of taxation should be anticipated,’ or words to 
that effect? ’’ 

Mr. Churchill looked rather put out. ‘‘ I shouldn’t 
have expected this from you, Baldwin,’’ he said. “ If 
you wanted a humdrum Budget, why did you appoint me 
Chancellor of the Exchequer? Besides, you asked me 
yourself to find money somehow for the National 
Insurance scheme.”’ 

‘‘ God knows why I made you Chancellor, my dear 
Winston,” replied Mr. Baldwin, with a whimsical smile. 
‘“‘T expect it was because I felt lonely. But it’s true 
that I didn’t really want a humdrum Budget. I wanted 
a policy of sanity, vision, and imagination, and—well, I 
admit that you have shown imagination. I did ask you 
to find money for social insurance, but you don’t seem 
to have done so. Practically the whole of that burden 
is to be thrown on industry. . . .”’ 

‘“ Qh, I like that!’’ Mr. Churchill interrupted. 
“You said you were in favour of a contributory 
system.”’ 

‘“ Yes I am,” said Mr. Baldwin, ‘‘ but the State 
contribution to the new benefits is a comparatively small 
one, and the existing insurance contributions which 
industry has to bear are abnormally high. You must 
remember that the whole idea of people like Beveridge 
in advocating these new schemes was that they were 
things to do when the unemployment deficiency period 
had passed away, and instead of reducing the contribu- 
tions of masters and men. It’s a bit stiff to increase 
them, especially just now. Of course, we can’t wait 
till unemployment becomes normal, if it ever does. But 
as you had a big surplus to play with, why couldn’t you 
have used it to relieve industry of these temporary extra 
charges for abnormal unemployment? ‘Then it would 
have been plain sailing.’’ 

‘* Ah, you don’t understand the psychology of busi- 
ness men,’’ said Mr. Churchill, confidently. * Jou 
think they’re all as sensible as you are yourself, but 
they’re not. It’s quite true that they ought to prefer 
income-tax to taxes on industry, but they don’t. You’ve 
no idea how l’ve been bombarded with resolutions and 
deputations and representations calling upon me to 
relieve industry of the burden of a four-and-sixpenny 
income-tax.’’ 

‘* Yes’’ said Mr. Baldwin, ‘‘ I know some of them 
are silly enough to prefer taxes which really fall directly 
on industry to income-tax that does not ; but they didn’t 
bargain for these heavy insurance contributions, you 
know. Besides, your Budget doesn’t hold together. It’s 
a hotch-potch of conflicting policies. | You’ve put in 
something to please everybody, with the usual result that 
you’ve pleased nobody. There’s the return to the Gold 
Standard. I don’t pretend that I fully understand the 
issues. But I do know that it will tend to lower prices, 
and that some industries may consequently be forced to 
lower wages. That’s a very serious thing. It may have 
to be faced, but I’m sure it ought not to be gone into 
lightheartedly. It makes it a very awkward time to 
introduce widows’ pensions. Then I don’t like all these 
new taxes on imports.”’ 

‘* Why, I thought you believed in Protection,’’ 
cried Mr. Churchill. 

“* So I did, once,’’ said Mr. Baldwin. ‘‘ Two years 
ago I had a notion that unemployment was due to 
foreign competition. But I found out in the course of 
the election that I’d made a mistake, and that most of 
the unemployment was in the export trades. Of course, 
it was rather more complicated than that really, but 
that’s the gist of it. I still think there may have been 
something in my general theory, which was, roughly, 
that we had got to make a readjustment in industry, 
and do more home trade and less foreign trade, but I’m 
satisfied now that import taxes wouldn’t help matters; 
and, anyway, you knew very well that at the last elec- 
tion I was pledged not to introduce protection.”’ 

“‘ T knew very well that you were pledged to safe- 
guard industries against unfair foreign competition,”’ 
retorted Mr. Churchill. ‘ And, what’s even more to 
the point, I knew very well that the bulk of your Party 
was protectionist and that I was suspect as an old and 
unrepentant Free Trader. It’s all very wel for you to 


talk, but I have taken a lot of trouble to square your 
pledge with the strong predilections of your followers. 
The McKenna Duties, of course, are of no intrinsic 
importance one way or the other, they are just the 
shuttlecock in the Party game. Our people talked so 
much about them during the election that I thought it 
would be rather fun to put them on again. The silk 
duties are a more serious matter. They are the first 
move in a policy which I hope to develop as long as we 
remain in power. It is called ‘ broadening the basis of 
taxation,’ and it consists in the progressive relief of the 
direct taxpayer, whose burden, as I said in the House 
the other night, is ‘ unprecedented, unparalleled, incom- 
parable,’ by finding new sources of revenue. The whole 
art of the thing lies, of course, in choosing the articles 
for taxation. I believe silk is ideal for the purpose, 
because, if the silly fellow would only believe me, I can 
give so much protection to the home producer that he 
will gain more on the swings than he loses on the round- 
abouts. It isn’t only that he will be able to raise 
prices, but all sorts of things that have silk linings and 
silk button-holes and finishing touches of various kinds 
will be importéd unfinished, and he will be able to reap 
a handsome profit for very little outlay.”’ 

‘* What about the exporters? ’’ asked Mr. Baldwin, 
doubtfully. 

‘‘ They will get a thumping rebate,’’ replied Mr. 
Churchill, ‘‘ amounting in practice to a positive bounty. 
They will have nothing to complain of.’’ 

‘* But the export trade in articles containing arti- 
ficial silk is a very large proportion of the whole,’’ said 
Mr. Baldwin, ‘‘ and it is growing. If you give a large 
rebate, you may find yourself paying out more than you 
receive from the tax.’’ 

‘* Yes, it may come to that,’’ agreed Mr. Churchill, 
** but even that won’t much matter if it helps to recon- 
cile industry to a policy of shifting taxation on to a 
great variety of articles of a quasi-luxury description. 
What you don’t realize, my dear Baldwin, is that, if 
once we can get over the initial opposition of the 
industry, we shall have a source of revenue which no one 
will feel as a burden. The tax will be so minutely 
divided that the incidence will scarcely be appreciable 
to any individual. Now I believe that the main object 
of taxation should be to get ‘ the maximum of feathers 
with the minimum of squeals.’ Judged from that stand- 
point, the income-tax and super-tax are the very worst 
sources of revenue; everyone knows exactly how much 
he is paying and hates the Government proportionately. 
My silk-tax on the other hand will not be noticed at 
all. You remarked just now that the return to gold 
would probably cause a fall in prices; well, if the silk- 
tax causes a slight rise in prices, the two will cancel out, 
and no one will be any the wiser.’’ 

“ All very ingenious, no doubt,’’ said Mr. Baldwin, 
“but the goose seems to be squealing pretty loudly before 
you have secured a single feather. And, incidentally , 
you have knocked the whole of my policy into a cocked 
hat. Here have I been laboriously building up an atmo- 
sphere of goodwill; persuading people that we really 
stand for the interests of the nation as a whole and not 
for one class or section ; pleading for peace and forbear- 
ance between masters and men, and saying that we ought 
to dedicate our lives to making conditions more tolerable 
for the poor—and meaning it all, too, every word of it. 
I really believe I was getting some results ; various indus- 
tries are now holding conferences, not entirely discon- 
nected, I believe, from my appeal ; and I know that some 
Liberal and Labour people were beginning to regard us 
as a bit different from an ordinary Tory Government, 
at any rate in intention. You’ve spoilt all that by your 
Budget, with its paltry protective duties and its new 
burdens on industry and its relief to direct taxpayers at 
the expense of those who can just afford what you call 
quasi-luxuries. But I do ask you to drop the tax on 
artificial silk. | Even Garvin, who loves you dearly, 
implores you to do that, and quotes the precedent of 
Robert Lowe and his match tax.’’ 

Mr. Churchill smiled sardonically. “I’ve been 
reading about Lowe,”’ he said, “and I find that when 
Mr. Gladstone retired he was tacitly passed over as unfit 
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to lead his party. No, I don’t think it’s a good pre- 
cedent.’’ 

“ Perhaps not,’’ said Mr. Baldwin, “ but I’ve just 
remembered that Gladstone transferred Lowe from the 
Treasury to the Home Office. That’s an idea.” 


PetEeR IBBETSON. 





LIFE AND POLITICS 


O Government in recent times has suffered so 
N sudden and sensational a collapse in its prestige 
as that which has attended the production of 

the Budget. The confusion and dismay in the Conserva- 
tive ranks is unprecedented, and all the latent 
antagonism towards Mr. Churchill which the delirious 
victory of last autumn obscured has burst out with 
renewed violence. In the Press he is literally without 
a friend, and at a large and important Conservative 
gathering the other day both he and his proposals 
were assailed with extraordinary bitterness. The 
Government are fortunate in not being faced with a by- 
election in, for example, Lancashire, where the feeling 
is naturally particularly acute. The development of the 
artificial silk industry was the one bright spot in the 
outlook of the cotton trade, and was especially 
welcome in view of the serious decline in the Egyptian 
supplies of raw material for the finer counts, which 
must become an increasingly important factor in the 
Lancashire trade. It is not too much to say that the 
thoughtless havoc that Mr. Churchill proposes to play 
with this development ‘has reduced the leaders of the 
industry to a condition of almost speechless anger. Mr. 
Churchill’s meeting with the representatives of the trade 
must have enlightened him as to the forces he has set 
in motion, and the contempt with which his request 
that they should collaborate with him in making his pro- 
posals acceptable was met indicates the temper not only of 
the masters but of the men. If there were an election 
to-day it is doubtful whether the Government would 
carry half a dozen seats in Lancashire. The sweep in 
that county last October was due to the quite definite 
understanding that there would be no tariff tricks, and 
the Budget, in attacking the most promising feature 
of the Lancashire trade, is not only bitterly resented in 
itself, but is regarded as a clear breach of the conditions 


on which Lancashire gave its verdict. 
* * * 


But it is not only the Budget which is the source 
of the rising discontent among the Tories, nor is it the 
industrial communities alone which are furious with the 
Government. The farmirig class are no less embittered 
and angry. At a large meeting at Devizes a few days 
ago, which was addressed by the Minister of Agriculture, 
a devastating speech was delivered by a local leader of 
the Conservative Party. In this case, the chief cause 
of resentment is the proposed protective tariff on super- 
phosphates, which is the first fine flower produced under 
the revived Safeguarding of Industries Act. The 
Farmers’ Union ‘has mobilized all its forces against this 
threat to deliver the farming industry, in respect of one 
of its most important raw materials, bound hand and 
foot to a chemical trust. It is singular that the first 
two ventures of the Government in tariff manipulation 
should have outraged their most consistent supporters— 
the farming community and the Lancashire operative, 
who, apart from the fiscal issue, has always been the 
most Conservative element of the industrial population. 
The core of the attack at the Devizes meeting was that, 
while the farmer has come to see that protection for 
his own product is out of the question in a country which 


is dominantly manufacturing, he will not submit to 
having his own raw materials protected at his expense, 
and in the interest of a home monopoly. Whatever the 
outcome of the present proposals, there can be no doubt 
that the discredit into which the Government have fallen 
will leave its permanent mark on their fortunes. 

* * * 

Dean Inge’s attack on the American newspapers for 
the way in which they reported his addresses, has 
aroused resentment in journalistic circles in America. 
It was annoying, of course, to find a quotation from St. 
Chrysostom on the impropriety of applause in places of 
worship printed as a criticism by the Dean himself of 
current American manners; but the blame for this and 
other mistakes was not wholly due to the reporters. The 
addresses at Yale were learned and technical. They 
were, I am told, very indifferently read, and no 
adequate opportunity was given to the journalists to 
revise their records by the Dean’s manuscript. The 
obvious course in a case of this sort is to take the pre- 
caution to distribute an adequate précis to the Press, 
and it is all the more necessary when the speaker pays so 
little attention to the arts of the pulpit or the platform 
as Dean Inge does. But in spite of this grievance, and 
of his frank disapproval of a “ dry ’’ country, the visit 
of the Dean was a success, and the Americans enjoyed 
his odd ways and caustic speech. 

* * * 

I have received from the Palestine Foundation Fund 
in New York a criticism of some recent remarks of mine 
in which I spoke of the negligible response of the Jews 
to the appeal of Zionism in so far as settlement in 
Palestine is concerned. Mr. Israel Goldberg, who writes 
on behalf of the Fund, points to the enormous amount 
of money which has been poured out to promote the 
movement, a fact which is, of course, not in dispute. 
The generosity of the Jewish community in this respect 
leaves nothing for criticism. |My comments had refer- 
ence to the limited extent to which prominent Jews 
had availed themselves of the opportunity of settling in 
Palestine, and I said that Sir Alfred Mond was the only 
conspicuous English Jew who had built a home there— 
on the shores of Lake Tiberias—but that even he was 
making a bid for the leadership of the Liberal Party not 
at Jerusalem, but at Westminster. Mr. Goldberg takes 
me to task on this, and says that immigrants have been 
coming into Palestine during the past year at the rate of 
2,000 a month, that the volume would have been greater 
if the Palestine Administration had permitted more to 
enter, and that all the reports from the large Jewish 
centres of Eastern Europe are unanimous in their testi- 
mony to the tremendous ferment among the Jews and the 
widespread eagerness for the opportunity to settle in 
Palestine. It is gratifying to have this assurance of 
the enthusiasm for the movement, but it does not touch 
the point with which I dealt, which was the extent 
to which prominent English Jews had shown their appre- 
ciation of the New Palestine, not by gifts, but by actual 


settlement in the country. 
* * * 


The memory of two famous men has been praised 
and worthily perpetuated this week. The memorial of 
W. H. Hudson which has been opened in Hyde Park is 
a tribute that that remarkable man would have appre- 
ciated. It is in tune with the simplicity and quiet love 
of Nature which were the characteristics of that great 
solitary. He liked the blatancy of the modern world so 
little that he remained obscure to the end of his days, and 
may be said to have only become famous after his death. 
The exceptional permission to erect a memorial of him 
in Hyde Park truly expresses the judgment of to-day on 
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the life and work of one who reached old age before 
recognition came to him. What Hudson did for the 
literature of Nature, Cecil Sharp did for the arts of 
the people. He rescued from oblivion the songs and 
dances of the past, and made them a possession and an 
inspiration for all time. The scheme, launched at the 
Mansion House this week, to give the movement that his 
love, patience, and industry founded a permanent local 
habitation associated with his name deserves the support 


of every lover of our native culture. 
* * * 


The omens for Wembley are exceptional. It can 
hardly have been anticipated that the attendance in the 
first week of the second year of the Exhibition would 
substantially exceed that of the opening week of the first 
year. The fact is the more remarkable because in the 
latter case the figures were swollen by the windfall of the 
English Cup Final. Doubtless this first week’s record is 
mainly due to the spell of beautiful weather which has 
attended the early days of the Exhibition. If—as after 
the long succession of bad summers we are entitled to 
hope—the promise of the opening week in regard to the 
weather is fulfilled, there is good reason to anticipate that 
the financial failure of the first year will be redeemed by 
the financial success of the second. 

A. G. G. 





LETTERS TO THE EDITOR 


DR. BENES AND HIS POLICY 

Smm,—The personality of Dr. Benes has a curious effect 
on his critics, who invariably credit him with a kind of 
diabolically superhuman ingenuity, where his friends see in 
him simply a statesman of rather more than ordinary ability 
and resource. The writer of the article in your last issue 
on “ Dr. Benes and his Policy” has three charges to make 
against the Czechoslovakian Foreign Minister. To begin 
with, he flatters Dr. Benes by attributing to him the Upper 
Silesian decision taken by the Council of the League of 
Nations in 1921. It is, perhaps, sufficient to point out that 
at that moment Dr. Benes was not even a member of the 
Council, and it is only the legendary Dr. Benes, not the real 
one, who would be capable of twisting the Council round his 
finger, even if he desired it. As to Dr. Benes’s second 
“ mistake,’’ that of not supporting Mr. Lloyd George at the 
Genoa Conference as consistently as he might have done, it 
is a very open question whether that is to be counted to 
his credit or discredit. 

But Dr. Benes’s third “‘ mistake” is the most important, 
and it is in order to seek information regarding this that 
I write. Your correspondent declares that “ Dr. Benes has 
now concluded virtually an alliance with Poland, which 
during the previous six years France had in vain tried to 
obtain from Czechoslovakia.’’ That is an important fact, 
if it be a fact. So far as the world generally knows, the 
Warsaw agreements of the end of April consisted of (1) a 
Commercial Treaty which lowered a great many tariff barriers 
between the two countries, and (2) an Arbitration Treaty 
which provided for the peaceful settlement, either by con- 
ciliation or by arbitration, of all disputes that might arise 
between Poland and Czechoslovakia. There would appear 
to the uninstructed eye nothing essentially flagitious in 
either Agreement. They are, indeed, precisely the types of 
accord which everyone approves, in the abstract at any rate, 
as making effectively for peace. Your correspondent, how- 
ever, clearly has knowledge of something going much further 
than this, for these Agreements do not constitute “ virtually 
an alliance” or anything like it, nor can your correspon- 
dent’s references to “ the present move, which vastly extends 
the commitments of Czechoslovakia,’ refer to them, since 
the Arbitration Treaty manifestly reduced Czechoslovakia’s 
commitments. Can we not have further information about 
this virtual alliance ?—Yours, &c., 

H. Witson Harris. 

May 18th, 1925. 






THE GOLD STANDARD 

Str,—In your issue of May 9th, Mr. Keynes, in his 
article on the gold standard, makes the following statement : 
“No word has been expressed even in favour of the famous 
Genoa Resolution and of aspirations towards an internation- 
ally managed standard ; no word of notice for the theory, 
which is now as well-established as anything can be, that 
the cure for cyclical unemployment is to be found in the 
control of credit.” 

If this applies to the Treasury, then Mr. Keynes is, 
unfortunately, right. But if he was referring to the whole 
debate, I must point out that these points were dealt with 
by several members on both sides of the House, and that 
my own speech consisted of an admittedly inadequate defence 
of the Genoa Resolutions, and an appeal to the Government 
to put them into operation at the earliest possible moment. 

I urged that, as a result of the step we have taken, we 
are now in a position to give effect to these Resolutions, 
and appealed to the Chancellor of the Exchequer to take 
the lead in summoning an international conference, with 
a view to the ectablishment of the Gold Exchange Standard. 
Finally, I said, “ Whatever factors affect the purchasing 
power of gold, one, the volume of trade borrowing, is 
undoubtedly susceptible to human control. Credit must 
not be regulated by the Central Banks simply with reference 
to reserve proportions. They must watch the aberrations 
of the flow of purchasing power, and act early in order to 
check any severe tendencies one way or the other.’’ I do 
not pretend that these observations had any effect, or even 
that they met with any general approval But I cannot 
allow Mr. Keynes’s statement to pass unchallenged, because 
he by no means makes it clear that his strictures apply to 
the Treasury alone. 

The ideal of an internationally managed standard based 
on gold may be somewhat Utopian. The difficulties are 
certainly formidable. But if anything in this direction can 
be achieved during the next two years, then surely even 
Mr. Keynes will admit that our action in returning to the 
gold standard has been fully justified —Yours, &c., 


Rosert Booruesy. 
May 12th, 1925. 


THE INTERNATIONAL LABOUR OFFICE 

Srr,—My attention has been drawn to a letter in your 
issue of February 21st, signed by Mr. E. Beddington Behrens, 
in which that gentleman takes exception to certain remarks 
on the International Labour Office made by me in an inter- 
view in London in that month. 

Mr. Behrens apparently is of opinion that a member of 
the Governing Body of the Office should not publicly express 
his views on the work of the Office. Now I submit that this 
is ridiculous from every point of view, and shows a want 
of understanding of the constitution of the Governing Body. 
That body consists of twelve members elected by the Govern- 
ments of the countries members of the International Labour 
Office—six elected by the representatives of the employers of 
these countries and six by the representatives of the workers. 
The Governing Body therefore contains members represent- 
ing entirely divergent interests ; and to suggest that repre- 
sentatives of those different interests, by accepting election, 
become automatically muzzled is too absurd for words. Mr. 
Behrens appears to be confusing the position of a member of 
the Governing Body with that of a member of, say, a Cabinet, 
who obviously would be wrong in criticizing publicly the 
body of which he is a member. 

A reference to the interview of which Mr. Behrens com- 
plains will show that my criticisms were distinctly mild, 
and they are nothing more than I have expressed on numerous 
occasions at the Governing Body and also at annual confer- 
ences. Of all bodies, the International Labour Organization 
should welcome the bracing effect of public criticism. It 
suffers far too much from the growth of professional commis- 
sioners and other similar parasites who attach themselves 
to it and swallow anything in silence rather than run the 
risk of giving offence to the Office and losing their emolu- 
ments.—Yours, &c., 

W. GemMitt. 

Johannesburg, April 22nd, 1926. 
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THE VIENNA SUMMER SCHOOL 

Sim,—The Vienna International Summer School will 
hold its fourth session from September 1st to 24th. The 
object of the School is to convey a knowledge of international 
achievements and to foster a mutual understanding of 
European problems. The subjects of the lectures range 
over History, Philosophy, Literature, Art and Music, 
Politics, Sociology, Economics and Law, and include a special 
set of lectures on Central Europe past and present. The 
lectures will be delivered by eminent men from all the 
European countries, in English, French, and German, and 
there will be conducted tours, excursions, and social events. 

From July ist to September 30th, vacation German 
language courses will be given by approved teachers under 
the auspices of the Vienna Committee: the syllabus is 
arranged to meet the needs of both beginners and advanced. 
The School is open to all, and a hearty welcome in Vienna 
is assured to every member. The journey takes 36 hours and 
the fare is about £13 return. Board and lodging can be 
obtained at from £7 per month. All further information to 
be had from the Hon. Secretary, Dr. G. Tugendhat, London 
School of Economics, Houghton Street, London, W.C.2.— 


Yours, &c., W. H. Beverincer, 
Chairman of the British Advisory Committee. 


THE SEVENTEENTH CENTURY 

Srr,—You were good enough to print, in your edition of 
May 16th, a letter from me pointing out a misstatement in 
your reviewer's notice of my book “ Europe in the Seventeenth 
Century.” In his remarks on my letter your reviewer notes 
that my omission of any reference to Newton’s importance in 
scientific and philosophic thought shows “a radical lack of 
judgment considerably more serious ” than his “ obvious slip 
of the pen” which caused him to write “ perspicuity ” for 
“ perspicacity.” 


I also appear to have made an “ obvious slip of the pen.”’ 
Instead of calling my book “Europe in the Seventeenth 
Century’ I ought to have called it “ Philosophical and 
Mathematical Thought in the Seventeenth Century.” With 
this slight change of title, it becomes obvious that my attempt 
to write a short account of Continental Europe in the seven- 
teenth century deserves all the strictures which your reviewer 
passes on it. The inadequacy of my reference to Newton 
was due, not to any disrespect for Newton, but to a sense of 
modesty regarding my accomplishments as a mathematician. 
This will be remedied in the next edition of the book, which 
will include at least one chapter on ‘“‘Napier and the Discovery 
of Logarithms,” in addition to an appendix on “ The Seven- 
teenth Century Theory and Practice of Pneumatics.” Other 
topics, such as the discovery of the circulation of the blood, 
will, I have no doubt, have to be incorporated into this text- 
book of foreign history. The motto of all later editions will 
be “ Bonum est Omnia Scire.’’—Yours, &c., 


New College, Oxford. Davin Oce. 


“THE GRANTA” 

Sir,—May I announce through your columns that a 
Dinner to celebrate the history of ‘‘ The Granta ”’ will take 
place in the Old Combination Room, Trinity College, at 
7.30 p.m., on June 6th? The Dinner will be graced by the 
presence of Dr. Parry, the Vice-Master of Trinity College, Sir 
Owen Seaman, and Mr. Michael Sadleir. It is hoped that 
Sir Arthur Quiller-Couch will also be present. Ex-editors 
and contributors to “The Granta” are invited to apply 
for tickets, as soon as convenient up to May 3lst, c/o Messrs. 
W. P. Spalding & Sons, Sidney Street. It is hoped that the 
dinner will be sufficiently informal to be enjoyable. (Tickets 
12s. 6d. ; not full evening dress.)—Yours, &c., 

Tue Epiror or “ THe Granta.” 

Cambridge, May 7th, 1925. 


SO MANY OPINIONS 


By LUCY MASTERMAN. 


ALE meetings were strung out along the borders of 
Hyde Park. Many people talk of the strange- 
ness of this commotion on a Sunday, but few 
realize its amazing quality. Democracy, on its solitary 
day of leisure, is learning the things that belong unto 
its peace. At first one’s impression was that it was a 
purely fortuitous concourse of oratory, but after a little 
I realized there was a method in it. ‘The police have 
evidently decided that they are more likely to have a 
pleasant Sunday afternoon if they plant the Secularists 
out on the grass, out of hearing alike of Catholic Truth 
and Protestant Alliance. 

Otherwise the most heterogeneous collection of 
opinions mounted on rickety pulpits and shouted at the 
facades of the Marble Arch. An anti-Socialist orator, 
an industrious man with a fat bundle of notes, set out to 
explain that ‘‘ very few of the Socialist Party in this 
country can speak the King’s English.’?” A Communist 
hastily borrowed (quite fairly and with acknowledg- 
ments) a pulpit labelled for the Christadelphians, and 
rose up and announced his intention of ‘‘ exposing the 
individual on my left.’’? The anti-Socialist announcing 
a counter-intention of ‘‘ giving you an account of this 
gentleman’s war record,’’ the crowd thickened in hopes 
of a row, but with the crowd drifted up two police, and, 
efter mutual glaring, the two left each other’s records 
and launched out into ‘‘ what Mr. Ramsay MacDonald 
wrote about property in the ‘ Daily Herald,’’’ and 
“* Now the effects of the capitalistic system .. .”’ 

Three elections have robbed these topics of their 
freshness, and I drifted off to the Christian Evidence, 
upheld by a fiddle-faced young man with a pleasant 
voice. As I came up, he observed: ‘‘ My friend, one of 


the mysteries of Nature is the number of mosquitoes.’’ 
Alas! this novel line of argument ended there, and the 
next reply to an inaudible question was: ‘‘ Yes, the 
sun’s rays reach the seed, but what do they come 
through?” The interrupter, well-briefed on Jonah and 
the Whale, evidently regarded this incursion into ether 
and radiation as outside the Queensberry rules, and 
tried nobly to lead the discussion back to regions more 
familiar to him. But the speaker, dismissing him with 
the assertion, ‘‘ I acknowledge the truth of the Bible, 
but I am approaching the matter from another plane,” 
went on: ‘‘ Five miles up we are told the atmosphere 
is so thin we cannot breathe; what is there between that 
and the sun? ’”’ 

New speakers arrived every minute. The West 
London Mission, conducted by an attractive young 
woman in blue; the Salvation Army, bringing some very 
eager and pleasant young people; the Catholic Evi- 
dence, a priest in a cassock, with a crucifix nailed to the 
rail; the Protestant Alliance next door; more anti- 
Socialists ; the British Fascists, and the Exposers of that 
Gigantic Swindle, Patent Medicines—all ‘hurried up, 
planted their stands, and started off. When the line 
along the railing was filled, a party scurried up carrying 
an immense placard on a stick, borne by an enormous 
negro, ‘‘ The Wicked shall Die and Go to Hell.”” They 
were shepherded by the police to a lamp-post, where 
they propped up their banner, formed a circle, sounded 
a tuning-fork, and started promptly a hymn in praise 
of their creed. 

The Fascists were nice boys, mostly very young, 
wearing black shirts inside thick overcoats, and a black 
enamel badge which they slapped before they shook hands 
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with each other. They streamed round my companion, 
seizing his arms, earnestly denying any part or lot in 
the alleged kidnapping of Mr. Pollitt. They begged him 
to join them and uphold British Laws for the British. 
They evidently could not understand why he did not 
seize the opportunity. 

They and the Salvation Army were rather like each 
other, young, athletic, eager, transparently sincere, 
with convictions unspecked by the finest dust of doubt. 
But while the Salvation Army talked something recog- 
nizable as sense (for, after all, failure, remorse, recovery 
are fairly well-known experiences), the most astounding 
farrago poured from the Fascist pulpit. Their orators 
are not paid a penny, we were told, and I could well 
believe it. “There are Two Hundred and Fifty 
Thousand Aliens in this country,’’ shouted one; “ why 
should not they go and leave their jobs for the 
Britishers?’’ In answer to a question: “No, there is 
no danger that the Britisher in foreign countries would 
be expelled as a reprisal, for foreigners know well when 
they have got a Britisher they have an honest man, 
who promotes trade, and they would never expel him.” 
He was succeeded in breathless and unpunctuated fan- 
tasy by a man rather like a crow, with a pointed nose 
and a black frock coat, who announced that he came 
from Australia. ‘ YASS, and-in-Australia-we-know- 
those-men - who - desire - the - destruction-of-the-British- 
Empire- YARSS-and-during - the - war-they-were-doing- 
their-utmost-that - the - Germans - should-win-and-if-the- 
Germans-had-landed-in-Australia - YARSS - they-would- 
have - said - Dear - friends - we - welcome - you-and-have- 
brought-you-here- Y ARSS-and-the-Germans-would-have - 
said-If-you-do-this - to - your - own-country-what-would- 
you-do-to-ours - YARSS - and - they-would-’ave-stabbed 
them-to-the-’eart- YARSS-and-what-have-you-got-from- 
your-Trade-Unions—”’ &c., &e. 

You got the full flavour of the contentions if you 
stood between two meetings with arguments pouring in 
on each ear. “ There are seven Sacraments, but this 
afternoon I propose only to deal with three.’’ ‘“ The 
lady says where was the Bible in the reign of Henry 
the Eighth? It was in a few churches, ladies and 
gentlemen, but it was in Latin. Now could the 
hancestors of this lady ’ave read Latin?’ “ Yus,”’ 
unanimously from the crowd. “What did Bernard 
Shaw say about Karl Marx? ’’ bellowed an Anti-Socialist 









over a somewhat noisy crowd. “ This lady says she finds 
it hard to believe that water washes away sin. Well, 
but of course it is the operation of the Holy Ghost.” 
“T am not attacking the Post Office except on the 
financial side.’’ “’Ow do you know what I am doing 
when I am not on this pulpit? ”’ 

The orators, paid and unpaid, varied. The crowds 
were homogeneous, quite orderly, quite interested, 
cynical, sceptical, good-natured, out for an afternoon’s 
fun. Interruptions were in order and the irrelevant 
gibe was allowed, but no violence and no barracking, 
except in a meeting out on the grass, where a handsome 
old man, evidently well known to the crowd, who called 
him Charlie, was delivering a speech that many present 
apparently knew by heart, for they chanted passages 
of it, as a congregation chants. “If a pore man com- 
mits a crime ’e is punished.’’ ‘‘ And rightly so.’’ ‘‘ But 
the Earl of “Birken’ead ...’’ Because ’e ’ad a 
brother at 10, Downing Street.’’ ‘‘ Was not punished. 
There are two fundamental laws in this country ”’ 
(“ Father-in-law and Mother-in-law’’), “that a man 
may not be punished’ (“ Now in atheist Russia,’’ 
drifted over from the Secularists) “ until ’e ’as been 
tried. ...’’ ‘‘ And rightly so.’?’ What it was that 
the Earl of Birkenhead had done I never discovered. 

On the whole, the strangest speaker was a tall and 
solitary man mounted on an immense pulpit labelled 
‘‘The New and Latter House of Israel.’’ Belonging, 
I think, also to the older and earlier, he held forth 
with complete detachment over the heads of two scep- 
tical children and no other audience whatever. ‘‘ I desire 
not only immortality but incorruptibility ; not only the 
glory of the sun but the glory of the moon and stars. 
Where we differ from other Christian bodies is that we 
regard death as a curse, while they declare it is the 
debt of Nature. We declare that we can escape it, and 
we desire to wear our mortal bodies through all 
eternity.”’ 

At the foot of the pulpit lay a tiny dispatch case. 
Behind sat a very elderly couple, in obvious if absent- 
minded sympathy. A woman, soon to add {to the num- 
ber of immortal and incorruptible beings, eyed him 
doubtfully and passed on. He was a lank, lean figure, 
with a ragged beard much stained by tobacco, and eye- 
sight necessitating thick glasses—and he hoped to wear 
that mortal body for ever in the courts of heaven. 


PAUL 


By tHe Avutuor or ‘‘ By An Unknown DisciPue.’’ 
CuapTer IV.* 


HE muleteer pulled the girth of the saddle 
tighter. 


‘* T suppose in the days of Moses everybody 
had beasts?’’ he asked. 

‘* Yes, I suppose they were all pastoral,’ Paul 
replied absently. He was worried. How stupid he had 
been! There must be some way of stating the truth 
that was unanswerable. 

“‘ And now everybody has market gardens.’’ The 
muleteer went to the mule’s head to hold the bridle while 
Paul mounted. Paul swung himself into the saddle. 

‘* Not everybody,’’ he said. It must be that he was 
without power or he could have brought Jonathan to 
a right view of the Law. He was inadequate. That 
was why he felt muddled and sore. He had not solved 
one of Jonathan’s problems . . . but how could he when 
the priests .. . 








*The two parts of Chapter I. appeared in THE Nation ‘on March 
Tth and 14th; the two parts of Chapter II. on April llth and 18th; 
and the two parts of Chapter III. on May 9th and 16th. 


The muleteer handed him the reins. 

‘* It isn’t easy to do what Moses ordered nowadays, 
is it? When it comes to sacrifice it’s hard on a man 
who has no cattle of his own,’’ he said. 

Paul pulled his cloak from under him and settled 
himself in his saddle. ‘‘ He can always buy the legal 
offering, and if he has nothing else he can offer himself,’’ 
ho began inattentively, and then suddenly his brain 
cleared, and he grasped what the man was saying with 
all its implications. He sat back in his saddle, his whole 
mind intent on this new thought. 

‘You mean that when circumstances have changed 
the Law ought to change too? ’’ he asked. 

“No! No! Sir.’? The muleteer was horrified. 
“‘T meant nothing wicked like that. The Law cannot 
change. You couldn’t think I meant that.” 

Paul looked the man straight in the eyes, and then 
he nodded. 

“‘I am sure you meant no wickedness,’’ he said. 
The man obviously meant nothing. 








= 


nds 
ell, 
%.”? 
the 
ing 


wds 


mn’s 
ant 
ng, 
me 
lled 
ent 
izes 
om- 
But 
L@ 


”? 


nan 

” 
een 
hat 


and 
lled 
ng, 
rth 
ep- 
sire 
the 
ars. 

we 
the 
and 

all 


ase. 
ant- 
um- 
him 
ire, 
sye- 
rear 











May 23, 1925.] 





THE NATION & THE ATHENEUM 235 





The head man, relieved, ran to open the gates, and 
Paul rode slowly out of the courtyard. These brothers 
were ignorant, but they had raised problems of which 
he could not rid himself. A good man was one who 
kept the Law, a bad man one who broke it. Jonathan, 
who had attracted him so strangely, was a sinner. He 
could have kept the Law if he had cared enough .. . 
but he cared more for his wife and child than he did for 
the Law. Surely God, who never asked impossibilities 
of his creatures, had planted in Jonathan his love of 
his family? . . . and if so. ..? Behind Paul the 
men were shutting the great doors. How restless those 
mules were! The Law contained an answer to every 
problem . . . but when the priests . . . no, he must 
not allow himself to think that. He was a scribe and a 
rival. The mules would not stand to be mounted. They 
wanted to catch up to their stable companion. They 
trampled about, scraping their hooves on the stones of 
the street. Paul pulled up and turned in his saddle to 
watch the men mount. Gamaliel kept his beasts in good 
condition, or did he leave it all to the head muleteer? 
The mules started off before all the men were in the 
saddle. One rider had to throw himself across his 
kicking and plunging beast, but it quieted down when 
it reached Paul’s mule. The man found his seat, and 
they all rode out of the village. 

Beyond Emmaus, Paul and his men descended into 
the ravine and crossed the bed of the stream which the 
Roman soldiers were bridging. The stream was almost 
dry now, but the centurion in charge, to whom Paul 
spoke, told him that it ran full to the bridge piers when 
there was rain. He showed Paul the half-finished 
bridge and explained how the keystone locked the arch 
together, expressing some wonder that the Jews had been 
content for so long with fords. Paul heard him with 
one ear while the other listened to what the muleteers 
and the soldiers were trying to say to one another. It 
was evident that no man knew more than a word or two 
of any tongue but his own. They soon dropped the 
attempt to talk and began to give one another lessons. 
Paul heard the word “ bridge ’’ bandied about in Latin 
and in Greek and in Aramaic. There were one or two 
other languages which were unknown to him. . He must 
ask the head man what they were, he thought, as he 
gave the centurion a piece of money, but when they 
began to climb out of the ravine he forgot and did not 
remember again until they halted for their mid-day 
meal. 

The dust on the road to Modin was even worse than 
that on the road between Jerusalem and Emmaus, and 
the road was as rough. Sometimes they had to dismount 
to pick their steps down a steep and rocky pass or to pull 
the mules up the crumbling, stairs of a soft limestone 
valley. The sun, now high, blazed on their backs and 
burnt through their clothing. They passed Colonia, the 
Roman camp that overlooked the valleys, built high up 
on a promontory where two glens joined ; and some miles 
beyond they came to a narrow ravine whose steep sides 
shut off the rays of the sun. A few oak-trees grew half 
way down, and the stream that ran at the bottom was 
cold and fresh. The head man decided to halt here. It 
was not yet noon, but if they were to get to Modin that 
night, he said, they must rest the mules. There was 
no danger from brigands here, as the Roman influence 
extended far beyond Colonia. 

Paul shook the dust from his clothes and washed his 
hands and face before he ate his lunch of parched corn 
and dried figs. The men watered the mules and tied 
them to the oak-trees, where they fed them with barley 
taken from the saddle-bags. Then they washed, too, 
and ate their meal. Afterwards they slept. They were 
all tired out. 

Paul could not sleep. It was always like that with 
him. After great exertion, when his bodily activity had 
ceased, his mind took possession of his brain and tired 
him still further by asking questions. The head man, 
too, did not seem able to sleep, but sat near the stream 
mending a saddle-bag. Paul remembered that he had 
meant to ask him about the soldiers, so he called, and 
the man threw aside the bag and came over to him. 


“Oh, no, I never sleep in the open air,’’ he said, 
in answer to Paul’s question. ‘‘ It is not safe. The evil 
spirits have power over you then. They can steal your 
body from your soul while you sleep.”’ 

“Tt is a mistake to be afraid of them. You give 
them more power over you. And what about the other 
men? Are they in no danger? ’’ Paul asked. 

_“‘T warned them. They must take their chance. 
It is not as if it were night,’’ the muleteer went on 
apologetically. ‘‘ When I camp at night I always see 
that they sleep with their feet towards the fire. Then 
the foot-lickers that come from the mountains can’t get 
at them to lick the soles off their feet. They draw your 
soul out of your body that way.”’ 

“I never heard that before. Who told you that? ”’ 
Paul asked. 

‘““ A Roman soldier, sir. I met him at Joppa. He 
was a Persian, I think.’’ 

“If you gave your whole mind to prayer God would 
protect you and you would not think so much of these 
things. And that reminds me,’’ Paul went on. “I heard 
you talk to the soldiers at the bridge. Did you ask of 
what races they were? ’’ 

The muleteer at once began to excuse himself, 

““T never speak to any but Jews when I am in 
Jerusalem,’’ he said. ‘‘ But the Master is too kind to 
refuse to speak to people when he meets them on the 
road. To let them into his house is another matter. 
I have to know something of other languages, sir. Poor 
people must live. If you are a muleteer you’ve got to 
rub shoulders with all sorts of people.”’ 

bes I have to rub shoulders with all sorts of people, 
too, Paul said. ‘“ How else could I preach our holy 
religion ? ’’ 

The muleteer gave a sign of relief, and hi 
though still respectful, te more — pata: 

_ “Those soldiers are good customers of my brother. 
I didn’t see the one he knows best. They tell him a lot. 
From all I hear, sir, there’ll be a big row in the Roman 
army one day.”’ 

“What makes you think that?’’ Paul was inter- 
ested at once. “I thought their discipline here was 
splendid.’’ 

“It may be. I don’t know about that. They have 
to work cruelly hard, and they’re flogged, too, but that 
isn’t the worst of it. I saw you give that money to the 
centurion, sir, but he doesn’t need it. He pinches their 
wages.’’ 

“How? Does he pay them?’’ Paul asked. 

_ “TI don’t know about that, but he makes them pay 
him—every time they want to get off duty and every 
time they have leave of absence. They told my brother 
they hate being in this country.’ 

_ _“ Does the centurion make them pay more here than 
in Italy?’’ Paul asked. 

“ That’s not it. It’s because this is a poor country. 
They can’t make it up in other ways here. It seems 
that in Italy they can rob right and left, and the rich 
are so frightened they daren’t say a word. It oughtn’t 
to be allowed, sir, ought it?”’ 

“Tt can’t be universal, or the Empire would go +o 
pieces,’’ Paul replied. “ There were disturbances in the 
army when Augustus died, but order was soon restored. 
Perhaps it is only in one or two regiments. Some of 
the legions may have enlisted idle, worthless men. Rich 
people in Rome live in luxury and vice, so of course 
they become cowards. You cannot discipline others 
unless you discipline yourself.”’ 

The muleteer agreed. 

“ That’s so, sir. If I didn’t work with my men I’d 
get no work out of them. But these Romans . . . they 
give their orders and expect to be obeyed. They seem 
to think they own the whole world. Why is that, sir?’”’ 

“They do own it,” Paul said. “ They are clever 
and prudent, and their government is better than that 
of other nations. That is how they have brought us all 
into the Empire.’’ . 

“They are queer beggars,’’ the head man medi- 
tated. “ They seem to have some sort of worship of their 
own, but every man has a different god. And they 
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worship goddesses, too. Somehow I could never take 
up with goddesses. But most of the soldiers don’t bother 
much about any religion, even their own.’’ 

“The most ignorant Jew has been taught what the 
greatest Gentile philosopher does not know, that there is 
one God only, invisible and without body,’’ Paul said 
emphatically. 

“ They have never had a Law-giver like Moses or any 
prophets like ours, have they?’’ the muleteer asked. 
His stiffness had quite worn off, and he spoke as one 
man to another, and not as an inferior to a superior. 

‘‘ Their philosophers have had imaginations, but 
no one has ever taught them of the true God,’’ Paul 
replied. 

‘“‘T thought you were doing it, sir? ”’ 

‘It’s too big a job for one man.”’ 
pleased. The man evidently liked him. 

“Tf anybody can do it, you can, sir,’’ said the 
muleteer. 

‘‘T ‘have given my life to it,’’ Paul replied. He 
was not a failure with the muleteer. But then the man 
had lived for years with Gamaliel in the atmosphere of 
Jerusalem and the Temple. It was harder to impress 
his brother, who lived further away, and still more hard 
to influence men who, like the Greek merchant, had had 
no training in the Law. And beyond the Greek there 
were more men ignorant of the Law, and beyond those 
men still more men, all ignorant. Some of them had 
never heard of Moses. Paul’s mind ran on making pic- 
tures. Beyond Judea there was Northern Syria, beyond 
Syria and beyond his own province of Cilicia there were 
the other provinces of Asia, beyond them Greece and 
Italy. And beyond Italy was Spain, and beyond Spain 
the wilds of Britain and Iverna. And Egypt and India, 
Arabia and Mauritania. If the knowledge of the one 
true God was to be brought to the world, the Law must 
be preached in all those countries. But what a task! If 
he had strength .. . if he had resolution . . . but 
could the voice of one Jew, and a Jew weakened by 
defects of the body, echo all over the world? With God 
everything was possible. Paul’s mind suddenly burst 
into a flame. Could it be that he, a man of whom the 
Empire had never heard, had been chosen by God? .. . 

“* Well, it’s time to be starting. I must wake those 
men,’’ said the muleteer, and Paul’s dream vanished. 


(T'o be continued.) 


Paul was 





ART 


POSTER DESIGNS AND MR. 
McKNIGHT KAUFFER 


E. McKnight Kauffer Posters, Retrospective Exhibition, 
at 60, Gower Street. 


HE position of art in the social economy is, at 
almost all periods, a curious one. Being essen- 
tially a form of play which does not conduce 
directly to life, it must always be more or less parasitic 
upon those activities which have a direct biological pur- 
pose. No animal, not even man, will play unless he is 
more or less assured against imminent starvation. Simi- 
larly, societies will not play themselves or pay others 
to play for them until more immediate wants have been 
satisfied. ; 

But among various kinds of play art holds a peculiar 
place. It is a kind of play that all children and primi- 
tive men enjoy, but that very few adult civilized men 
really care for. And yet throughout all ages there has 
been a persistent belief that it is a play that ought to go 
on although in any particular case the need for it can 
never be urged very effectively. In feudal society it was 
used for propaganda by the Church, and was admitted 
as one of the appanages of the ruling caste. The para- 
site artist found a comfortable host in the castle, and 
later in the lord’s palace or country house. But with 
the growth of industrialism this host has become pro- 
gressively less hospitable, and art, in our modern life, 
has been forced, with that adaptability which is the 


special gift of parasitic life, to seek new hosts. Its 
attempts to lodge itself in the lower strata of society— 
in the heart of the average man and woman—have not 
always been unsuccessful, but the parasite in these cases 
has suffered gravely from malnutrition. This proceed- 
ing has produced those strangely distorted growths 
known as popular art—the picture of the year, the news- 
paper serial, and the drawing-room song. 

Industrialism then has so far had rather disastrous 
effects on this particular activity. But now at last it 
looks as though the artist parasite were going to discover 
a succulent host in the most central tissues of the new 
industrial system, in the advertisement. 

The story of the advertisement from the days when 
Pears Soap bought Sir John Everett Millais’s “ Bubbles ”’ 
for I forget how many thousands, and reproduced it at 
vast expense in colours and with deplorable artistic 
results, to the posters of Mr. McKnight Kauffer, would 
form a fascinating chapter in the history of social 
evolution. Part of the chapter would have to be devoted 
to the slow discovery, by the same method of trial and 
error which Behaviourists postulate for animal dis- 
coveries, of the almost unlimited hypnotic suggestibility 
of the modern half-educated man. It was this that made 
the advertisement, in itself so absurdly uneconomical 
an expenditure, so economically fruitful. 

Part of it would have to be devoted to the gradual 
growth of a new romantic attitude towards big industrial 
undertakings: an attitude shared alike by company 
directors, who naturally foster and encourage it, and by 
the public, who so surprisingly adopt it. This tends 
to make the companies adopt a kind of ideal personality 
or personification which they present for the admiration 
and almost the affection of the public they serve or 
exploit. Thus the great railway companies, for instance, 
which barely compete with one another, yet spend large 
sums in the endeavour to arouse a kind of romantic 
enthusiasm for their exploits, an enthusiasm which they 
perhaps rightly calculate will cover a multitude of sins. 
And in all these things the poster becomes the chief 
method of propaganda. It is this romantic, this almost 
idealistic attitude which the great industrial concerns 
have so surprisingly adopted that promises the artist a 
new and honourable position in the industrial world. 
Through the poster he can give out to the world the 
special flavour and style which the idealized limited 
liability company affects. 

From the point of view of the public, too, the poster 
has certain immense advantages as compared with the 
painted picture. The painted picture is an ancient insti- 
tution. The public has regarded it for a long time from 
a very special point of view. The result of this slowly 
acquired and long-inherited tradition is a quite peculiar 
psychological attitude on the part of the spectator. A 
picture is a somewhat solemn and ceremonial affair— 
it is not just a thing to be enjoyed. It is part of a 
polite education. The spectator’s first thought in front 
of it is not “ How jolly!’ “ What fun! ”’ nor “ How 
pretty! ’’ even. His first thought is that it is up to 
him to show that he is an educated person. He has to 
play a very complicated game with the artist, a game of 
which there are a number of rules which he has vaguely 
heard about and knows he ought to know a great deal 
better than he does. There is perspective, both linear 
and atmospheric; there is ‘‘ in drawing ’’ and “‘ out of 
drawing,’ foreshortening, chiaroscuro and dramatic 
propriety, and if he is of the old school and very learned 
there is even ‘‘ morbidezza ’’’! Now if the spectator can 
find the artist at fault in one or more of these questions 
he has scored a point. If not, it is a good picture and 
the artist is a great artist and may be fitly honoured 
and patted on the back, and then the spectator passes, 
a little weary, but conscious of a duty performed, to the 
next picture. This is the time-honoured picture-gallery 
attitude, a little shaken, perhaps, of late years, but 
still, I think, subsisting. Even those alert members of 
the public who are able to follow the modern movement 
have acquired a new set of rules for the game from the 
writings of my confréres and myself, and I sometimes 
wonder whether the new rules are, after all, so very 

different in effect from the old. 
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Now there are two places at least in which some- 
thing like a picture can be submitted to the public with- 
out their feeling it necessary to adopt the picture-gallery 
state of mind. One is the ballet. One noticed this 
particularly when some years ago Derain’s “curtain ”’ 
carried away the audience by its beauty, and yet this 
was the same audience that had gone into hysterics of 
indignation over the same artist’s pictures a year before 
at the Grafton Galleries. But the venue being changed, 
the judgment was the natural and spontaneous result 
of a very evident pleasure to the senses. 

The other place is the Poster. It is surprising what 
alacrity and intelligence people can show in front of a 
poster which if it had been a picture in a gallery would 
have been roundly declared unintelligible. The judicial 
frame of mind evidently slows the wits very perceptibly. 
Look, for instance, at Mr. Kauffer’s “ Winter Sales 
of 1923-4.’’ It is a most fascinating silhouette of dark 
forms to begin with, and out of these forms gradually 
disengage themselves hints of the flutter of mackin- 
toshes blown by a gusty wind, of the straining forms 
pushing diagonally against the driving rain. In fact, 
all the familiar shapes of such a scene are taken as the 
bricks to build up a most intriguing pattern. But they 
demand a rather quick-witted recognition of slight 
indications for the design to become intelligible. 

The fact is the Poster has none of the solemn tradi- 
tional humbug that surrounds the painted picture. 
Precisely because it isn’t a “‘mystery,’’ it can afford 
to be a little cryptic and mysterious without offending 
anyone. The Poster is so unpretentious, it doesn’t set 
out to be a work of art at all; it isa familiar, everyday, 
homely, and quite comfortably commercial affair. So 
that if it should be a work of art, no one is a bit the 
worse for it, no one need think that the artist is pulling 
his leg, no one takes the trouble to be offended. After 
all, there’s no gate-money the return of which can be 
indignantly demanded on the ground that the artist is 
an impostor. ‘ 

And so, all these things conspiring, Mr. Kauffer 
has seen his opportunity, and followed it up with a 
quick modesty of manner which has disarmed criticism. 
He has insinuated his good taste in colour, his real 
delicacy of feeling for form, his ingenuity in interpreta- 
tion, and his co-ordinating power so gradually and 
unobtrusively that at last people have got accustomed to 
genuine works of art on the walls of tubes, trams, and 
lifts. The public, as I say, don’t think any the worse 
of him for being an artist, even if they suspect it, and 
those of us who happen to like works of art have often 
cause to bless him for a moment’s unexpected pleasure 
in the depressing intervals of journeys across London. 


Rocer Fry. 





FROM ALPHA TO OMEGA 


Mo LENNOX ROBINSON’S comedy “ The 





Round Table,’’ which was such a success 

at the new Q Theatre, has now been moved 
to Wyndham’s, where it should prove equally suc- 
cessful. It is a very amusing, very well written, 
and, above all, very intelligent comedy, which provides 
an excellent entertainment. Miss Sybil Thorndike, 
as the managing member of an intolerable family, 
is at her best in a play which allows her but few 
opportunities of using the high pedal. But many of the 
minor characters are highly diverting, especially an 
insufferable younger brother, delightfully played by Mr. 
Raymond Massey, who goes in for mental gymnastics and 
the wisdom of the East (quite a budding Keyserling), 
until he finally finds his soul by getting drunk at his 
relations’ weddings. The morals of the play are also very 
sound. The acting was spirited all through and the 
production was above the average. Altogether a very 
successful evening. 





The ‘‘Old Vic’’ will undertake anything, even 
Grand Opera at its most spectacular, and, somehow or 
other, it brings everything to success. For the enthusiasm 


of the audience which it sets out to please is surely the 
measure of a theatre’s success. Its latest. production is 
“ Aida,’’ which, with its priests and processions, sacred 
dances, triumphal entry, palace scenes, and what-not, is 
rather an undertaking for any management. But the 
“* Old Vic,’’ now that it has more elbow-room ‘‘ behind,”’ 
and its own workshops where scenery and costumes 
can be made, is equal to all occasions. The scenery sug- 
gested Egypt, the crowd was well grouped and gaudily 
dressed ; the chorus, if at times a little uneven in tone, 
was yet on the whole very creditable, and the famous 
arias lost none of their beauty in the singing. Winifred 
Kennard as Aida, and Sumner Austin as Amonasro, 
managed to make their scenes dramatically interesting, 
as well as musically enjoyable. 


It is not possible here to do more than give a brief 
catalogue of the pictures and painters at the magnifi- 
cent exhibition of French art recently opened at the 
Independent’ Gallery, Grafton Street. It covers the 
period from Ingres to Cézanne. The one example of 
Ingres is a head of a girl, exquisite in colour and of 
much greater charm than most of the pictures which one 
thinks of as characteristic of him. There are good 
specimens of Delacroix, Corot, and Courbet ; of Gauguin, 
Monet, Camille Pissarro, and Van Gogh; a very strik- 
ing landscape at sunset by Sisley; Renoir’s lovely 
“ Printemps,’’ shown at the Burlington Fine Arts Club 
two or three years ago, and a charming “ Guitariste 
espagnole.’’ Degas and Manet only are rather poorly 
represented, the Manet, in fact, being an uninteresting 
and unsatisfactory picture. The exhibition is chiefly 
remarkable for the Cézannes and the Seurats. Seurat’s 
work is rarely seen in London and he painted little, but 
after Cézanne he was perhaps the greatest figure of the 
Impressionist movement. Here there are four pictures 
by him, all of them small studies, delicate, sensitive, 
and yet compelling the eye by their individuality and 
power. The Cézannes have also, in an even greater 
degree, this quality of genius. 





I have received the following reproof, which I feel 
is perhaps merited :— 
“Every day brings lamentable proof that the 
English have lost their skill with bat and ball.”— 
Omicron, February 21st. 
Omicron, who with just and vigorous wit 
So often cheer’st, in this dark world and wide, 
A palsied prisoner, art thou fishified ? 
Look at your statement (quoted)! Look at it! 
Is it for nothing that one Hobbs hath hit 
Th’ Australian lightnings till, all changes tried, 
Home to the dressing-room he scatheless hied, 
And Sutcliffe likewise, valorous exquisite? 


Skill led them on! O that I might narrate 
In Tuscan air, or Attic taste (with wine), 
The beauty of their leagued and lavish show! 
Still would I touch the lute to happy Tate, 
Whose splendid star o’er the green Downs doth shine, 
—But you, beware the Babylonian woe! 
REVENANT. 





Things to see or hear in the coming week :— 

Saturday, May 23. E. J. Moeran, Chamber Concert, 
at 3.15, at Wigmore Hall. 

Sunday, May 24. “Hamlet,’’ Fellowship Players, at 
Prince of Wales’s. 
C. Delisle Burns on “ Nationalism,’’ at Indian 
Students’ Union. . 

Monday, May 25. Chekhov’s “ The Cherry Orchard,’’ 
at Lyric, Hammersmith. 
Mathilde Verne, Schumann Recital, at 3, at 
Queen’s Hall. 

Tuesday, May 26. “ Cleopatra,’’ at Daly’s. 
Howard Bliss, ’Cello Recital, at 5.30, at Aolian 
Hall. 
Mr. George Grossmith and Mr. Charles Whibley on 
“ Why not Brighten London?” at 5.30, at London 
School of Economics. 


OmIcRON. 
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THE WORLD OF BOOKS 


THE DEATH 


merited fame. As examples of the best modern 

printing and binding they are hard to beat. And 
the Press has not fallen into that most dangerous snare 
of the fine printer, the tendency to think that the type, 
paper, margins, decorations are the most important part 
of a book. A volume which is intended to go straight 
from the printers into a glass case seems to me to be, 
however beautiful, a typographical abortion, and I deny 
that a volume which nobody could or would read has a 
right to call itself a book. Most of the Nonesuch Press 
publications are as desirable for their subject-matter 
as they are for their appearance—a thing which can 
hardly be said with truth of the majority of finely 
printed books. 


T° books of the Nonesuch Press have won a well- 


+ * * 
The two publications just issued by the Press are 
worthy of their predecessors. One is the first volume 
of the Bible which the Press is publishing in an edition 
limited to 1,000 copies. Volume I. contains Genesis 
to Ruth, and is published at the reasonable price, con- 
sidering its production, of £1 10s. It is a very beau- 
tiful book, standing a foot high on the shelf in a fine 
buff and gold binding, admirably printed, as the Bible 
should be, in paragraphs which run on without the 
annoying interruption of “ verses.” 
* * 


But it is the second book, “‘ The Death of Christopher 
Marlowe,”’ by J. Leslie Hotson (7s. 6d.), about which I 
want to write. You can read it through in half an 
hour, and you will get thirty fascinating minutes, for 
the story that Dr. Hotson has to tell combines romance, 
scholarship, and the thrill of a good detective story. 
Marlowe shares with many other great poets the halo 
of an early death, and about his death there has always 
hung a curtain of mystery. That he was killed in a 
brawl was about the only certain fact known; even his 
slayer’s name was doubtful, for it was given variously 
as Ingram, Ffrancis Archer, and Frezer. Dr. Hotson 
has now discovered documents which give us practically 
the whole story, and the way in which he was led to 
make his discovery speaks not only to his industry and 
ingenuity, but also to the romance which lies behind 
the dusty exterior of scholarship and under the still 
dustier exterior of ancient public records. 

* * * 


Marlowe’s early and violent death soon became a 
theme for those incorrigible moralists who see in such 
things the vengeance of God for evil living. His con- 
temporaries were particularly shocked by his scepticism 
and atheism. It was bad enough that he was a poet 
and “ playmaker,’’ and wrote such lines as 

“A god is not so glorious as a king. 
I think the pleasure they enjoy in Heaven 
Cannot compare with kingly joys in earth,” 
but there were worse things even than that. Already in 
1597, four years after his death, Thomas Beard wrote 
that Marlowe 


“ fell to that outrage and extremitie, that hee denied Gcd 
and his sonne Christ, and not only in word blasphemed 
the trinitie, but also (as it is credibly reported) wrote 
books against it, affirming our Sauiour to be but a 
deceiuer, and Moses to be but a coniurer of the people, 
and the holy Bible to be but vaine and idle stories, 
and all religion but a deuice of pollicie. But see what 
a hooke the Lord put in the nostrils of this barking 
dogge :—”’ 
a * » 
and then there follows the story of how Marlowe drew his 


dagger to stab someone, and how in the struggle ‘‘ he 


OF MARLOWE 


stabbed his owne dagger into his owne head.’’ This 
story, with slight additions and variations, was repeated, 
usually by complaisant moralists, for over 200 years. 
The quarrel was said to have taken place at Deptford, 
the cause a woman. The slayer was “‘ a bawdy Seruing 
man, a riual of his in his lewde loue,’’ and according to 
Vaughan, writing in 1600, his name was Ingram. Then 
in 1820 James Broughton got the parson at Deptford 
to look up the old Register of Burials, and the parson 
reported that he had found the following entry :— 


“1st June, 1593. Christopher Marlow, slaine by 
Ffrancis Archer.” 


Subsequently Halliwell-Pkillipps took the trouble to 
examine the entry himself, and he then discovered that 
the parson had made a mistake, and that the name was 
‘‘ ffrancis ffrezer,’’ not ‘‘ Francis Archer.”’ 

* * * 


> 


Such was the state of our knowledge when, one day, 
during a recent search (quite unconnected with Mar- 
lowe) among Elizabethan documents at the Record 
Office, Dr. Hotson happened to notice the name ‘‘ Ingram 
Frizer.”’ He felt immediately certain that he had come 
upon the name of the man who killed Marlowe, and that 
the ‘‘ Francis’ in the Burial Register was a mistake. 
The record which he was examining had nothing to do 
with the crime, but it set him off on a long and ultimately 
successful search. In the record of trials in the Assize 
Rolls he drew a blank, but then it struck him that, if 
Ingram Frizer had killed Marlowe in self-defence, he 
might find the record among the “‘ pardons’’ on the 
Patent Rolls of the Chancery. On looking at the original 
index he was rewarded by finding an entry which, trans- 
lated, runs:— 

“The Queen 28th day of June granted pardon to 

Ingram ffrisar (sc. for homicide) in self-defence.” 
Further search unearthed not only the pardon itself, but 
the writ of summons and a copy of the Coroner’s inquest. 
These documents tell in full the story of the brawl. 
They relate that Marlowe, Ingram Frizer, Nicholas 
Skeres, and Robert Poley spent the day of May 30th, 
from 10 in the morning to late in the evening, in the 
house of Eleanor Bull, widow, in Deptford. After supper 
a quarrel arose over the settling of the bill, and Marlowe 
who was lying on a bed in the room suddenly drew 
Frizer’s dagger and stabbed him in the head. In the 
struggle which followed, Frizer, ‘‘ in defence of his life, 
with the dagger aforesaid of the value of 12d. gave the 
said Christopher then and there a mortal wound over 
his right eye of the depth of two inches and of the 
width of an inch; of which mortal wound the aforesaid 
Christopher Morley then and there instantly died.’’ 

* * * 


Dr. Hotson has tracked down some other interesting 
information about Frizer and the two eye-witnesses 
Skeres and Poley. It does not enhance their reputation. 
Frizer and Skeres were later accused of swindling a 
young man, and the last remaining record of the life of 
Skeres is that he was removed from the prison of Newgate 
unto Bridewell. Frizer was servant to Mr. Thomas 
Walsingham, who was patron or friend of Marlowe; 
Skeres servant to the Earl of Essex; Poley a spy in 
Secretary Walsingham’s service. Dr. Hotson has further 
discovered a kind of certificate, issued in 1587 by the 
Privy Council, referring to one Christopher Morley, and 
he identifies him with Marlowe. His arguments in this 
case are plausible, but not perhaps conclusive. 


LEonaRD Woo tr. 
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REVIEWS 


MRS. FAY 


Original Letters from India (1779-1815). By Mrs. ELIZA 
Fay. With Introduction and Notes by E. M. FORSTER. 
(Hogarth Press, 15s.) 

THERE can be no doubt about the fascination of Mrs. Fay. 

Her descriptive powers, her capacity for pungent criticism, 

her robust sense of humour, and—more remarkable, perhaps, 

than these—the boundless vitality of her style make her 

Letters truly exciting and delightful. 

Like her charming contemporary William Hickey— 
whom in many ways she resembles so much that one could 
almost suppose she was his sister—she literally bursts upon 
the reader and whirls him away over continents and oceans, 
and over the gulfs, at once so tangible and intangible, of 
Time. 

For me she annihilated several tedious journeys. I 
started with her from the country station of Ashwell, in 
Hertfordshire, but before the train had reached the next 
station of Baldock I found myself in Paris in the momentary 
presence of Marie Antoinette with “the sweetest blue eyes 
that ever were seen” ; while the train was puffing in Hitchin 
station I was mounted on a mule ascending the Alps, sick 
with dizziness—“ what did I not suffer! I durst not touch 
the rein, durst not even call the guide for help”; these 
terrible moments passed, I arrived—not at Hatfield—but at 
Turin, and gazed at some noble pictures, specially upon one 
of Charles I. by Vandyke—“ Poor Charles! We are tempted 
to forget the errors of the Prince, in considering the amiable 
qualities and long sufferings of the man: nor is it possible 
to contemplate the benevolent melancholy of his countenance, 
and credit every accusation of his enemies. I looked on his 
mild, penetrating eyes, till my own were suffused with 
tears.” By the time we had arrived at King’s Cross I had 
started on that voyage of tremendous adventure which began 
from Leghorn on July 2nd, 1779, and ended in Calcutta 
only at the end of April, 1780. How extraordinary were 
those eighteenth-century days of travel to and from India! 
What dreadful dangers! What overflowing hospitality! 
What immense romance! 

Who was Mrs. Fay? If the reader really wants to know 
he must instantly read the Letters, and he will then become 
very intimately acquainted with her: with her, with her 
husband, and with her friends, but not with her parents, 
or with the circumstances of her earliest days, and doubtless 
very interesting girlhood. It suffices biographically that she 
was born in 1756 and died in 1816: meanwhile was Mrs. 
Fay ; after a few years of married life separated from Mr. 
Fay ; tireless adventuress (in the good sense); possessor of 
a genuine talent for letter-writing amounting to a suggestion 
of genius. 

Mr. E. M. Forster introduces Mrs. Fay in a very read- 
able preface, and, in a series of most interesting and helpful 
notes at the end (how many editorial notes are neither 
helpful nor interesting!), he tells the reader all he can 
reasonably expect, or indeed needs to know. I think he is 
a little hard on Mr. Fay: in 6ne place he describes him as 
“a fool,” and in another as a ‘“ blockhead.’ The truth 
appears to me to be that he was neither; but he was an 
Irishman, at once able and intractable. It is difficult to 
believe that Mrs. Fay ever had any real affection for him, 
and she probably married him as a sheer adventure: she 
admits that he was a person of very considerable abilities, 
but is never tired of girding at him for his obstinacy, for 
his quarrelsomeness, and for his complete indifference to 
purely worldly considerations which weighed so much with 
her, and indeed with most people except real Saints, or per- 
verse Irishmen. Mr. EB. M. Forster a little rashly adopts, 
and endorses entirely, the view of this very hostile witness, 
his wife, and of a professionally hostile witness, the famous 
Sir Elijah Impey, professionally hostile because Fay, as 
the barrister advising Colonel Watson, was attacking Impey. 

The truth is that my heart slightly bleeds for Mr. Fay ; 
though Mrs. Fay is fascinating as a Letter-writer, and though 
she unquestionably must have had “the come-hither” in 
her eye, I marvel at Mr. Fay’s gallantry in linking his 
life with hers; indeed, after a few years the strain was 
too much for him, he became the father of an illegitimate 
child, and the link was snapped. 





Mrs. Fay never suggests that Mr. Fay was jealous: 
yet, if he was fond of her, and I think he was, she may, 
perhaps, have given him cause for just a little jealousy. 
There was the dissolute Mr. B., for instance, whom she pro- 
fessed to dislike; the delightful Captain L.; the “ well- 
made” Franciscan Friar who tried to convert her so unsuc- 
cessfully, with his eyes ‘“ beaming with intelligence,” and 
with the advantage of an auburn beard; melancholy Mr. 
Taylor, whose sufferings in the desert—he almost insisted 
on dying there—“ exceedingly affected’’ Mrs. Fay: however 
he lived, and Mrs. Fay also lived later to miss him very 
much at Calicut; Mr. Popham, the speculative visionary, 
“one of the most eccentric beings I ever met with . . . but 
I must suspend my scribbling; Mr. P. is waiting to take 
me to St. Thomas’s Mount.” Mrs. Fay never suggests that 
she ever flirted with any of the numerous men, young and 
old—I have merely mentioned a few—whom she describes. 
Yet I a little suspect her reticence. 

But perhaps I have been driven almost into taking 
sides with Mr. Fay against Mrs. Fay and Mr. Forster. I 
believe I have. It just shows how vital Mrs. Fay is, more 
than a century after her death. Therefore I must end this 
review. Only let me thank Mr. Forster most emphatically 
for introducing Mrs. Fay to readers in England. Hitherto 
she has only been spasmodically published in India. I shall 
be very surprised if this, the first English edition—well 
bound and printed—is not speedily exhausted. 


JOHN BERESFORD. 


PROFESSOR EDGEWORTH'’S PAPERS 


Papers relating to Political Economy. By F. Y. 
EDGEWORTH. Three Vols. (Macmillan. 50s.) 


Ir the Chancellor of the Exchequer or his advisers had read 
these papers, would the tax on silk have been proposed? An 
answer to this question would lead to a description of the 
contents of these volumes, a discussion of the utility of 
the mathematical method in economics, and an appraisement 
of Professor Edgeworth’s contribution to the application 
of theory to practical affairs. For the incidence and pro- 
ductivity of the tax needs to be studied under the light of 
“The Pure Theory of Monopoly,” “The Pure Theory of 
International Values,” ‘The Pure Theory of Taxation,” 
“Minimum Sacrifice versus Equal Sacrifice,’’—titles of 
papers which indicate in part the range of subjects here 
treated—and in several other passages in which the effects 
of taxation are considered. 

Though in this collection of papers, which cover the 
period 1889 to 1921, there are several of a general character 
which will appeal to every student of economics, the author’s 
genius is rather in the analysis of the more difficult problems 
in which a multitude of considerations of varying degrees 
of uncertainty are involved ; it is perhaps generally the fact 
that these are the problems of urgent practical importance, 
since industrial questions are complex and uncertain. 
Analysis of this character demands the use.of mathematical 
symbols ; it is not possible to handle the complex of relevant 
ideas even in technical language, and many cases will here 
be found where economists of high standing have failed to 
solve a problem or solved it erroneously because they could 
not or would not use symbols. But though the solution 
demands mathematics, the expression of its result does not ; 
Professor Edgeworth’s conclusions are sometimes in plain 
language, sometimes decorated with a wealth of metaphor, 
but nearly always intelligible to the non-mathematician. 

There is no attempt to show that the mathematician is 
always a safe guide. In the reduction of a problem to mathe- 
matical terms practical limitations are sometimes ignored ; 
the result cannot be more accurate than the premisses. The 
practitioner, even if he is a Cournot, may make mistakes. 
“Tt is certainly curious to find a wrong belief as to a matter 
of fact in business resulting from a slip in mathematical 
analysis.” The conclusions may be true, but yet useless, or 
even harmful, since they may depend on conditions which 
may not be present and be carelessly accepted as universal. 
“Let us admire the skill of the analyst, but label the subject 
of his investigation Porson.” Here is the practical difficulty 
in economic reasoning. The engineer must employ mathe- 
matical and other technique in the construction of a bridge, 
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but when it is completed the layman can cross it with con- 
fidence. The economic structure is not obviously safe or 
obviously insecure, and it is only by studying the details of 
its construction that we can know what kind of load it can 
bear. 

These series of studies derive special importance from 
the fact that Professor Edgeworth has been editor of the 
“ Economic Journal ” (from which most of them are reprints) 
since its initiation in 1891. He has made full use of a 
unique opportunity for making acquaintance with every 
development of economic theory and every shade of con- 
troversy. There are few topics, whether of permanent or 
transient importance, in pure or applied economics, which 
are not touched in the essays or reviews. The course of 
economic thought at home and abroad for thirty years can 
be followed by turning through the summaries that intro- 
duce the various sections. It is sometimes startling to find 
how often by pure analysis Professor Edgeworth has deve- 
loped a theory which the march of events has brought into 
public discussion. For example, the study of the measure- 
ment in price changes written in 1887 was directly applicable 
to the special difficulties of estimating the change in the cost 
of living during the past ten years. From the earliest 
studies he departs from the received tradition of regarding 
@ monopoly as an exception in a world of free competition, 
and bases his analysis equally on both hypotheses. In fact, 
there is nothing new in existing economic problems; a 
writer of wide knowledge can find parallel cases discussed 
in the literature of many countries. 

Some readers will take pleasure in the mixture of 
mathematics, metaphor, and quotation which frequently form 
or adorn the exegesis. Others will be deterred by the diffi- 
culty of following an argument broken up by diagrams and 
formule. But all will be rewarded by the wit and dialectical 
skill continually present. 

‘* International trade meaning in plain English trade 
between nations, it is not surprising that the term should 
mean something else in Political Economy.” 

‘** As in the natural world rivers are replenished by the 
melting of the snow which is formed on mountains by the 
congelation of vapour, which is wafted up from the ocean, 
into which the rivers flow down, so in the mundus 
economicus, by a compensation carried into more just detail, 
labour is restored and recreated by a refreshing rain of 
commodities derived from ‘that sea into whick all finished 
commodities are discharged. Volatile shoes and wine, and 
other quantities in due admixture up to a certain value find 
their way to each point... .” 

‘* The descent to particulars is broken and treacherous ; 
requiring caution, patience, attention to each step. Those 
who without regarding what is immediately before them have 
looked away to general views, have slipped.” 

It is a nice question, as our author would say, whether 
a quotation may be rearranged to improve its balance when 
removed from its context. “There was a phrase for every 
subdivision of the majority. The one beauty of the resolu- 
tion was its inconsistency.’’ This from Macaulay, here 
applied to a canon of taxation. In the original the two 
clauses are interchanged. 

A. L. Bowtry. 


FICTION 


Bring! Bring! By Conrap AIKEN. (Secker. 7s. 6d.) 

The Rector of Wyck. By May Sincrarr. (Hutchinson. 
7s, 6d.) 

Sea Horses, By Francis Brett Youna. (Cassell. 7s, 6d.) 

The Ex-Gentleman. By Thirza Nasu. (Jarrold. 7s. 6d.) 

Little Novels of Sicily. By GiovaANNnI VERGA. Translated 
by D. H. Lawrence. (Oxford: Blackwell. 6s.) 


Mr. AIKEN is a writer of many gifts. He has intelligence in 
a high, in a delightful, degree ; he has psychological insight 
and, what goes very seldom with it, a cultivated sense of 
proportion ; he has style; and he has the capacity for exer- 
cising all his gifts consciously and yet without affectation, 
eliciting from them no more and no less than they are 
capable of giving. Of these qualities the most impressive 
is intelligence. It is Mr. Aiken’s intelligence which makes 
the studies of abnormal states and fantastic possibilities in 
“ Bring! Bring!” so much more important than they would 
have been in the hands of another writer; it is his intelli- 


gence which dominates their form. In reading them our 
minds acquiesce and are satisfied; we are not so much 
delighted at seeing an aspect of life revealed as intellectu- 
ally reassured at seeing a section of life handled. They. 
are studies or demonstrations rather than stories, and they 
smell not unpleasantly of the laboratory; the laboratory 
being a place where abnormal cases are observed not for their 
own sake, but for the light which they throw on a more 
general subject, on life, which is at once normal and 
abnormal. Mr. Aiken’s continuous preoccupation with 
a more general thing, with the mind, conscious and uncon- 
scious, makes these stories exciting and important, and gives 
them proportion. He does not shrink from recording the 
astonishing, but he exaggerates nothing; he tries rather 
to make the astonishing less astonishing by indirectly 
furnishing us with its explanation, relating obsessions and 
manias to their obvious but overlooked sources in uncon- 
scious repressions. All this is done imaginatively, however, 
not by an easy juggling with the formule which psycho- 
analysis has made accessible; and although it is clear that 
Mr. Aiken has borrowed from the vast stores of knowledge 
excavated by Freud, he has used them only as a starting 
point for his imagination. He has not employed the formule 
of psycho-analysis ; to do so, indeed, would be fatal to the 
artist, who is lost if he resigns his own way of thinking for 
another, however fascinating. But he has turned to see the 
hitherto half-hidden world of experience which psycho- 
analysis has revealed; and he has treated it as he might 
have treated any other kind of experience. He treats it very 
daringly and very wittily in the first story, and with extra- 
ordinary imaginative depth in “The Letter.” The fact that 
Mr. Aiken has been influenced by Freud is, of course, in a 
certain sense irrelevant, though interesting. It is in psycho- 
logical and imaginative power, in firmness of style and 
treatment, that these stories are remarkable. 

Miss Sinclair has wide understanding, undeviating 
sympathy, immense tolerance, sincerity, an obedient pen ; yet 
“The Rector of Wyck’ is disappointing not only here and 
there, but, one sees on looking back upon it, all through. 
It begins weakly ; we expect the weakness to pass off: it 
becomes constitutional. A record of the lives of two good 
souls, an overworked clergyman and his overworked wife in 
a country rectory, should be moving. But although Miss 
Sinclair feels the sufferings of her characters, it is with 
a large, premature sympathy which forestalls the possibility 
of perceiving them clearly; her sympathy is so ready, so 
generous, that it cannot wait for the hard, intense, and 
quite unutilitarian moment of vision. There are scenes in 
the novel which against the flat amiability of the rest appear 
poignant, but that cannot conceal the fact that nothing is 
poignant enough. The story has simplicity without inevit- 
ability ; is clear and limpid, but shallow: the observation, 
while just, is vague and general. The author’s sympathy for 
her characters in effect closes ours out. 

“Sea Horses” is a good tale spoiled by a mechanical 
use of psychology and a fatal capacity for description. The 
hero, on whose reactions a great number of pages is 
squandered, remains uninteresting, and the heroine is little 
more than a shadow. Bomba, a frank caricature, is much 
the best figure in the book. Everything would, of course, 
have been saved had Mr. Brett Young caught his characters 
up into the exciting action for which the opening scene was 
set. But although there are barratry, stabbing, shooting, 
and storms at sea, the story gives one the impression of 
moving slowly. The author is encumbered by his machinery : 
a style part Conrad and part Mr. Masefield, and a stupefying 
mass of local colour. ‘‘ The Ex-Gentleman” begins well but 
quickly falls away. Mrs. Nash is sincere, but her values are 
provincial, and her intuitions consequently crude. The 
description of the Trek Boers strikes one as prejudiced, the 
respect for gentility as romantic. It is a pity, for it spoils 
what might otherwise have been a simple and powerful story. 

Mr. Lawrence's selection of Verga’s short stories, rapidly 
and vigorously translated, is admirable. The tale was a more 
suitable vehicle than the novel for Verga’s robust economy 
of statement, his almost boisterously brutal realism. And 
although even in this small book there is a hint of monotony, 
the force and rapidity, the economy and exactitude, of the 
separate tales always delight us. Some of them have already 
appeared in the “ Adelphi.” 

Epwin Morr. 
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GEORGE ALLEN & UNWIN, Lrp. 


What the League of Nations Is 
By H. WILSON HARRIS. as. 6d. 


“Short, simple, and comprehensive. ... Mr. Harris has 
done a real service to the League of Nations idea in this 
country.”—Weekly Westminster. 





The Neuroses of the Nations 


By C. E. PLAYNE. 16s. 
“We commend the book.’—Stroud News. 


The Case for the Central Powers 

An Impeachment of the Versailles Verdict. 
By COUNT MAX MONTGELAS. Translated by 
CONSTANCE VESEY. 10s. 6d. 


“It is very useful to have available in English what pur- 
ports to be a concise statement of the German case.”—Times. 


Send for List of Books Dealing with the 
League of Nations. 


The Marxian Economic Handbook and 


Glossary 
By W. H. EMMETT. 12s. 6d. 
“The book .. . is distinctly serviceable.’—Review 0) 
Reviews, 


The Labouy Revolution 
By KARL KAUTSKY. Translated by H. J. 
STENNING. 7s. 6d. 
“Extremely interesting and suggestive.”—Star. 





The Cinema in Education 

Being the Report of the Special Sub-Committee appointed 

by the Cinema Commission 
Edited with an Introduction by the Rev. Sir JAMES 
MARCHANT. =s. 6d. 
“A valuable contribution to the science of education.” 


—Kinematograph Weekly. 
School Vision 


By JAMES KERR, M.D. 5s. 
*T recommend this book as one which will prove of great 
practical value to all those who have the care of children.” 
—Western Daily Pres... 





Christianity and the Roman Government 
A Study of Imperial Administration 
By E. G. HARDY, D.Litt. 5s. 


“A clear and eminently readable study of the motives and 
methods of the Roman administration in dealing with 
Christianity. . . . The book also suggests interesting analogies 
with our own times.”—Morning Post. 


Quaker Thought and History 
A Volume of Essays 
By EDWARD GRUBB, M.A. 58. 
“An interesting and valuable book.’’—Star. 


George Fox: Some Modern Appreciations 
A Tercentenary Collection of Studies. 


Foreword by Dr. J. RENDEL HARRIS. 6s. 
A representative selection of studies by Dr. Rufus Jones, 
Dean Inge, Mr. J. St. Loe Strachey and others. 





Principles of Psychotherapy 
By PIERRE JANET. Translated by H. M. and 
E. R. GUTHRIE. tos, 6d. 


This book consists of a summary of the evolution of methods 
of mental treatment, a study of psychological phenomena, and 
the conditions under which the methods are to be applied. 





Guitar and Concertina 
By GUSTAV FRODING. Translated by C. D. 
LOcock, 5s 


“Uncommonly interesting. . .. A charming excursion over- 
seas to the Scandinavian peninsula.’’—Scolsman. 


Years of Peace 


Poems 
By GODFREY ELTON, Author of “ Schoolboys and 
Exiles.” Limited Edition, 3s. 6d.; numbered and 


signed copies, 6s 





40 Museum Street, London, W.C.1. 























HOLDEN’S SPRING LIST 1925. 


NEW NOVELS. 7/6 Net. Cr. 800. 
THE DAWN FULFILLED 


By C. A. NICHOLSON, “A truly great book which has only 
to be read to be recognised as worthy to rank among the finest 
novels in the twentieth century,””—Epwin Pucu in The Bookman, 


THE UNIVERSAL GAME 
By HOLLOWAY HORN, The first novel with lawn tennis 
as its main theme. Love is intermingled with sport in this 
author’s inimitable style. 


A HAIR OF THE DOG 
By DAVID WHITELAW. An exciting story by the author of 
“For CoNDUCT UNBEFITTING,” &c. 


THE VINTAGE 
By NORA KENT. A charming book by the author of “PETER 
THURSTAN,” who has been called the new Mrs, Florence Barclay, 
LYCEUM LIBRARY 3/6 Net 
THEIR CHOSEN PEOPLE 


By C. A, NICHOLSON, A popular edition of the book which 
won the Lyceum Club International Competition, 


THE GOLDEN ARROW 


By MARY WEBB, Author of “PRECIOUS BANE,” 


HOLDEN’S POPULAR EDITIONS 
3/6 Net. 
THE GREY FRIAR 
By MORICE GERARD. 


THE PANTHER SKIN 


By W. H. WILLIAMSON, 


IS BROADCASTING KILLING 
READING? 


Write your views on a p.c, and send to ROBERT HOLDEN & Co., 
LTD., before May 30th. The best 12 sent in will be awarded 
one of the books listed here. State your choice when sending in, 
ROBERT HOLDEN f& CO. LTD,, 

12, York Buildings, Adelphi, W.C.z. 
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THE FOREIGN POLICY 
OF CANNING 


By HAROLD TEMPERLEY, Reader in Modern History, 
University of Cambridge. 660 pp. 8} x5}. 255. net. 











‘‘A new critic of the first rank.” 


CARDINAL NEWMAN 


A Biographical and Literary Study by BERTRAM 
NEWMAN. x.+224 pp. 8%x5. 85. 6d. net. 

‘* For all Mr. Newman’s self-effacement, he cannot hide 
from his readers either his complete mastery of his subject 
or his fine and just judgment of character . . . a new critic 
of the first rank.”—New Statesman. 











Second Edition Now Ready 


CONCERNING THE NATURE 
OF THINGS 


By SIR WILLIAM BRAGG, F.R.S. 248 9. 7$x5. 
Illus. 75, 6@. net. 

“One of the best scientific popular expositions that have 
appeared for many years.”—7Jimes. 


MR. PEPYS 
By J. R. TANNER, Litt.D. An introduction to the 
Diary, with plentiful quotations, and a Short Account of 
Pepys’ later life. 320 pp. 7hx5. 75. 6d. net. 

“The best record we have seen of Pepys’ multifarious 
energies and pursuits.”—Saturday Review.  ‘* Most 
admirable are the new particulars of Pepys’ later life.”— 
Illustrated London News. 
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A GERMAN BEST-SELLER 


The Travel Diary of a Philosopher. By Count HERMANN 
KeYSERLING. Translated by J. HoLRoYD REECE. Two 
vols. (Cape. 36s.) 

Count Krysertine is one of those extraordinary phenomena, 

a German best-seller. ‘The Travel Diary of a Philo- 

sopher ” has had in its own country the success, if not of 

an Ethel M. Dell, at any rate of a “ Constant Nymph.”’ The 
author, indeed, says in his introduction that he wants his 
book to be read as a novel; and we may presume that it is 
more or less as a novelist that he appears to his countrymen. 

He certainly is an amazing person. His object is to 
give us the result of his meditations during a tour in the 
East, a tour during which the easy flow of “ critical philo- 
sophy ’’ should not be checked by a single hard fact. “a 
am one of those,”” he remarks, ‘“‘ who never remember a fact, 
but never forget a general connection.” The result is that 
we feel we are wandering through a sea of glue. And even 
general connections may be apt to give out in the course of 
two thick octavo volumes. 

“The Red Sea. A large portion of my travelling 
companions consider that the heat has. brought them nigh 
unto perdition. What lack of imagination! It is true that 
in the North such intensity of heat might become dangerous, 
for there it would be unnatural. Under otherwise constant 
conditions an excessive rise in temperature explodes the 
balance of the elements which constitute a given climate, 
and since our bodies exis* in relation to their surroundings, 
such disintegration might easily destroy their organisms. . . . 
But for all that, it is very hot.”’ 

Still, having survived the heat, he ran into a greater danger, 

that of imbibing a little information. 

‘A research student, whove profession caises him to 
travel through the length and breadth of India, and who 
appears to be a distinguished connoisseur of the country 
and of the people, proposed to me that I should join him: 
I would thereby gain a profounder insight into the life 
of the Indians. The curious position in which I am placed 
makes me smile : in case I accepted this piece of good luck, 
I would sacrifice the whole purpcse of my journey (sic). 
What do the facts, as such, concern me, and, if they did, 
would I travel for their sake? ’’ 

No. It is only general connections that are interesting. 

Not that our Count is a mere impressionist. Far from it. 

He knows more than anyone who has lived. 

‘* Adyar. I am iaking the rich opportunities offered 
by the Adyar library in order to complete my knowledge 
concerning Yoga. If I summarized everything which is 
contained in the writings of the Indians, together with the 
Yoga regulations of classical antiquity, of the Egyptians, 
the Chinese, the Christian Church, and modern science—and 
this is quite possible—then I find that, disregarding the 
creation of new psychic organs, whose processes are still 
wrapped in darkness and will presumably remain so, then 
I find....” &., &., 

Does Count Keyserling really pretend that he knows all 
the necessary languages and has digested the enormous 
libraries of heterogeneous lore necessary for such “ general 
connections ’’? It is frankly unthinkable. Further, he 
rarely quotes, and then generally from those works of 
Oriental wisdom that are easily within the reach of the 
European student. Further, again, when he gets down to 
homelier figures, Shakespeare, Walt Whitman, William 
Blake, the painters of the Quattrocento, he is far from 
showing the extraordinary intimacy he pretends. His 
absence of all standards of value is also curious. He loftily 
doles out the same meed of praise or blame to Plato, 
Aristotle, Christ, Buddha,’ Confucius, Mrs. Eddy, Adele 
Kamm, Mr. Leadbeater, Adela Curtis of the School of 
Silence, Kensington, and many others too numerous to 
mention. The result is that we are never told anything 
definite about anybody or anything, so unceasing are the 
general connections. We are always being told the effect on 
Count Keyserling of Hindu, Buddhist, and Mahommedan 
rites in every part of the East, but no detailed description 
is given of any of these services that induced in Count 
Keyserling such emotions. We turn away with pleasure 
to the occasional charm of his descriptions of scenery and 
to curious characters he sometimes met, such as an English 
snake-tamer in Ceylon. We cannot pretend to have read 
every word of “ The Travel Diary,” but page after page runs 


on without leaving any fixed image on the mind—that, 
perhaps, is almost inevitable. Many thousands of people, 
however, have apparently gained comfort from Count Key- 
serling, and no doubt thoroughly enjoy the classes he has 
started at his ‘‘ School of Wisdom ”’ in Darmstadt. But that 
does not alter the fact that if he teaches what he writes, it 
is (unconscious) quackery. 


ST. PAUL 


8t. Paul and the Church of Jerusalem. 
WILFRED L. Knox. (Cambridge University Press. 


By the Rev. 
188.) 


Tus important work is a study of the life of St. Paul during 
that period of his career in which he was brought into 
contact—perhaps the more proper word would be “ conflict” 
—with the original Christian community of Jerusalem. The 
writer has reconstructed the course of events, their causes 
and consequences, as he conceives them to have happened. 
The method is critical, and is based on the scientific use of 
the imagination. To the objection that such a method is arbi- 
trary, the answer is that by no other can intelligible results 
be attained. A compzrisom between Mr. Knox’s conclusions 
and those of F. C. Baur suggests itself. Baur was a pioneer ; 
and, as pioneers will, over-accentuated the note which he 
had been the first to strike. But it was the keynote to the 
interpretation of the sources; and the reaction against the 
Tubingen school, like all reactions, has been carried a great 
deal too far. 

The Strife of Antioch was the most important event in 
all Church history. We have only St. Paul’s account of 
it ; we cannot doubt that those “of Cephas ”’ represented it 
in another light. Man of genius as he was, the Apostle of 
the Gentiles was an uncomfortable colleague. He was “ all 
mankind’s epitome”; tempestuous, temperamental, self- 
assertive—no one knew what he would say or do next. The 
bishops of to-day claim to be the successors of the Apostles. 
If they are, it is with a difference; and St. Paul must be 
written off their pedigree. Never was anyone so unlike 
a bishop: so extreme, so tactless, so intemperate. Mr. Knox 
speaks of his “militant fanaticism,” his “ autocratic 
methods,” his “astounding fluctuations of temperament,” 
and of “the violence both of his hatreds and his enthu- 
siasms,” in terms which recall Jowett’s subacid saying that 
the Apostle “must have been very unlike a good man of our 
own time.” And his criticism of the texts is as radical as 
his judgment on persons is drastic :— 

“The first point which strikes us, when the original 
Marcan narrative is compared with the later editions of it, 
is the intensification of the miraculous element.” 

In such crucial passages as those which record the 
Transfiguration and the Resurrection, the later accounts 
“show clear traces of expansion to harmonize it with the 
beliefs of the primitive Church.” 

Again :— ‘ 

“Nothing is so striking in the narrative of the Acts 
as the variations in the titles by which Our Lord is referred 
to. It can hardly be doubted that in this respect St. Luke 
has accurately reproduced the practice of a period which 
was not interested in dogmatic accuracy as to the nature 
of His personality.” ; 

That neither the Jews nor the original Jewish Christians 
were willing to jettison the Law need not surprise us. The 
Law was the national prerogative of Israel: to ask a Jew 
to agree to its abrogation was like asking a Catholic to 
throw over the Papacy: the one was what the other still is, 
a centre of political and religious sentiment. In the case 
of the Mosaic Law, its attraction for them which were 
without was great and increasing. Had Christianity not 
passed over into Catholicism, and become part and parcel 
of the Empire, Judaism might have become a_world- 
religion and stiffened into a world-Church. We may rejoice 
that this was not so. But, if the Gods favoured what 
turned out to be the stronger of the two forces, those who, 
like Cato, held to the weaker had a case not to be despised. 
Antinomianism was the shadow cast by Pauline Christianity. 
To the Hebrew conscience the Law presented itself as a 
barrier not lightly to be dispensed with against the moral 
corruption of the Gentile world. 

Second only to the Strife of Antioch, as a key to the 
Apostolic age, was the Strife of Corinth. The judicious reader 
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MACMILLAN’S LIST 


Stephen Graham's New Book 


RUSSIA IN DIVISION 
By STEPHEN GRAHAM. With Maps. Crown 8vo. 
7s. 6d. net. 


*.* It gives impressions of a journey made from Lake Ladoga, 
which is now in Finland, to a point near Odessa on the Black 
Sea, and discvsses the conditions in the new republics. 








1925 Issue just published 


THE STATESMAN’S YEAR BOOK 


Edited by Sir JOHN SCOTT KELTIE, LL.D., and 
M. EPSTEIN, M.A., Ph.D. With Maps. Crown 8vo. 
2os. net, 





OVER 12,000 COVIES SOLD 
LOVE 


By the Author of ‘‘ Elizabeth and Her German 
Garden.” Crown 8vo. 7s. 6d. net. 





THIS OLD MAN 


By GERTRUDE BONE. With Collotype Frontispiece 
after an Etching by Muirhead Bone. Crown. 8vo. 
6s. net. 

* A tale of a young mother with an artist husband; “a 


antes of human life opening and growing amid the growing 
and living of Nature.” 


PLANTS AND MAN 


A Series of Essays relating to the Botany of Ordinary 
Life. By F. O. BOWER, Sc.D., LL.D., F.R.S. 
Illustrated. 8vo. 14s. net. 

The Glasgow Herald.—‘‘ May be read with profit as well as 


with pleasure by the public at large. . . . As readable as 
any novel.’ 








MACMILLAN & CO., LTD, LONDON, W.C.2. 














Country Life: “ Mr. Prescott has — a remarkable 
and outstanding historical novel. .. . The plot is, ina 
sense, that of The Hound of Heaven, saa to savour the 
book most fully it is well to recognise that the history, 
crowded as it is with physical happenings, is really the 
history of a soul... . Apart from the story itself, the 
scenes in which it passes are rarely and unforgetably 
beautiful, romantic or strange.” 


Gerald Gould in the Daily News: “A really ramark- 
able work—one of those large-scale historical romances 
in which the local colour is inwoven with the theme, not 
laid on with a trowel; in which very considerable 
learning is laid unostentatiouly at the service of the 
story; in which the character and not the cloth is the 
measure of the interest.” 


7/6 net 


By H:F-M:PRESCOTT 


CONSTABLE: LONDON W.C.2 
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Now Ready, Volumes I to VI 


of the New Edition of 


CHAMBERS'’S 
ENCYCLOPAEDIA 


A Dictionary of Universal Knowledge 


Edited by D. PATRICK, LL.D., and W. GEDDIE, M.A., B.Se- 





Cloth, 20/- net; half-morocco, 35/- net, per Vol. 





Some Contributors to the New Edition: 


Lord Birkenhead Prof. Herbert T. Andrews 
Prof. John Adams Dr. S. A. Cook 

George Bernard Shaw Prof. Sir John Macpherson 
Dr. E. J. Dillon Prof. E. H. Parker 

G. K. Chesterton Admiral Sir R. Tupper, K.C.B, 
Dr. Henry Bradley Sir H. W. Barlow 


Prof. L. W. Lyde 


Dr. W. M. McGovern 
Andrew Lang Lord Riddell 
Sir John Simon Sir W. H. Bragg 
A. C. Benson Dr. Peter Gil 
Sir Ronald Ross ie. Sater Sees 
Sir Frank Dyson Prof. A. Harden 
Prof. H. Cecil Wyld Prof. A. Berriedale Keith 
Sir Oliver J. Lodge Sir A. Daniel Hall 
Sir George Adam Smith Prof. Gilbert Murray 
To be leted in 10 Vol Imperial 8vo. A volume will be 





issued every few months. For this edition Messrs. J. Bartholomew 
& Son, Ltd., are producing a thoroughly up-to-date set of 
Authoritative Political and Physical Maps. 


AT ALL BOOKSELLERS. 





W. & R. CHAMBERS, Ltd., 339 High Street, Edinburgh, 
and 38 Soho Square, London, W. 1. 
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of the Epistle to the Galatians and of the two Epistles to 
the Corinthians has a map of the country which, if honestly 
consulted, will keep him from going far astray. He could 
have none better than that with which Mr. Knox provides 
him. And, if the Apostolic Church is scarcely the City of 
Peace which we pictured it, we must fit theory to fact, not 
fact to theory ; “ things are what they are.’ The Appendix 
on the Primitive Eucharist calls for special notice. It is 
only by a free use of the theory of Development that either 
the Catholic Mass or the Protestant Communion can be 
brought into relation with the earlier rite. 


HYPATIA 


Hypatia; or, Woman and Knowledge. By Mrs. BERTRAND 

RussEuu. (Kegan Paul. 2s. 6d.) 
WE are all so deeply involved in the relationships between 
men and women that it is difficult to be dispassionate and 
just in discussing them. Only when we are able to discuss 
them without the violent emotional reactions which betray 
our own struggles shall we begin to be really enlightened. 
Consequently most of what is written to-day about women 
is nearly worthless to those who are sincerely seeking en- 
lightenment. The soap-box oratory exhorting women to go 
home and rock the cradle or to join their fellow-slaves in 
shaking off their chains has its practical uses in stimulating 
the passion of rebellion, but it raises such a cloud of dust 
that intelligence is obscured. 

It is therefore with keen expectation that one picks up 
a book with such a title as this, and it is a relief to see that 
it is actually written by a woman. For it is true, as Mrs. 
Russell contends, that only women can solve their own 
problems. Expectation is heightened still further when the 
author sets out “to summon the inquiring inteliigence of 
Hypatia to find us a way out of the intolerable tangle.’’ 
But it is soon regrettably evident that even Hypatia is being 
carried away by indignation; she is slashing vigorously 
with her knife at the tangle instead of untying it compe 
tently. Too often the “ harmony, gengrdsity, and peace” 
which she rightly desires are forgotten” It is a pity that the 
book is written in so polemical a vein, for no intelligent 
woman would disagree with Mrs. Russell’s essential position 
or fail to admire her courage, but its defiant tone may 
alienate or’ amuse others whom it is more necessary to 
convince 

Mr¢. Russell’s faith, however, is admirable. She believes 
in scientific intelligence, in modern psychology, and in the 
future of women. She sees and comprehends the mistake of 
the early feminists in their contempt of sex; for her “ the 
important task of modern feminism is to accept and proclaim 
sex ; to bury for ever the lie . . . that the body is a hindrance 
to the mind.’”’ She has rightly divined that the dualism of 
mind and matter is a very masculine philosophy. Her , 
instincts are essentially womanly, and she is honest about 
them. Her honesty and vigour lead her to excellent practical 
conclusions on nearly every page. It is all the more curious 
that she does not allow for the great influence really exer- 
cised even by down-trodden women, and forgets that ‘“ the 
ordinary male’”’ is largely what his womenkind have made 
him. It is curious, too, that by a new morality for women 
she means only sexual and economic freedom. She recog- 
nizes that there is a difference between men and women, 
but she does not examine it at all. In fact, the book has 
many flashes of intuition which are not followed up. If Mrs. 
Russell will proceed further and avoid reading articles in the 
Sunday papers which rouse her passions, she may yet pro- 
duce the real exposition by Hypatia. 


ART AND THE SEA 


Adventures by Sea from Art of Old Time. Edited by 
Basi Luppockx. Preface by JOHN MASEFIELD. (‘‘The 
Studio.” 63s.) 

Tue proprietors of “The Studio” have laid all lovers of 

maritime history under a very great obligation by following 

the admirable collection of ‘Old Naval Prints,” issued last 
year, with a companion volume illustrating’ other phases of 
life and adventure at sea—voyages and discoveries, trade, 


shipwreck, whaling, piracy, privateering, smuggling, the 
slave-trade, early views of well-known ports, and types of 
merchant ships from the fifteenth century to the China tea- 
clippers. Like its predecessor, this volume is superlatively 
good. The reproductions reach the same high standard of 
excellence, and the comparative rarity of this class of print 
makes their historical value, if anything, even greater. 

The editing has been entrusted to the capable hands 
of Mr. Basil Lubbock, whose introduction gives a brief but 
lively summary of the “ adventures and perils of the seas, 
men-of-war, fire, enemies, pirates, rovers, thieves, jettisons, 
letters of mart and countermart, surprisals, takings at sea,” 
and other chances to which, on the evidence of Lloyd’s 
policy, every ship is subject. Mr. Masefield’s ‘Preface ” 
takes the form of three sonnets on “Sea Adventure,” that 
have the right ring. 

It is the pictures themselves, however, that are the soul 
of the book. There are a hundred and fifteen plates, most 
of them full-page, and twenty-four of them in colours. They 
have not only a very great but a very varied interest. One 
gives us a fine coloured reproduction of Turner’s “The 
Orange Merchantman.” Another shows Gillray turning aside 
from caricature to depict the wreck of the “ Nancy Packet.” 
Of greater historical interest are the crude line illustrations 
by Gerrit de Veer to Van Barentz’s Voyages (1598), showing 
some of the earliest phases of Arctic exploration, and Floren- 
tius’ Map of South America published in 1599. “ Plancius 
taking a Sight ” (1620) and “ The Discovery of the Magellan 
Straits” by Dirk de Bry (1522)—both from the Macpherson 
Collection—are of special interest as illustrating early navi- 
gational instruments. A sixteenth-century Japanese screen, 
showing the arrival of a Portuguese ship in Japan, is another 
notable item. 

The evolution of the ship herself can be traced from the 
Earl of Warwick’s vessel in the Rous Roll, through the 
carracks and galleons of the fifteenth and sixteenth centuries, 
to the Dutch and British East Indiamen and their rivals 
and successors the “ free-trade barques,” and on to the 
exquisite China clippers, such as “ Ariel” and “ Taeping,”’ 
here shown in the great tea race of 1866. 

It is difficult to prevent the review of such a volume as 
this from becoming a mere catalogue; but enough has been 
said to suggest the variety of its contents. It contains much 
to delight the eye; much to stir the imagination ; much that 
will serve to amplify and vivify the story of the sea. The 
edition is limited to seventeen hundred and fifty copies ; 
those who have three guineas to spare will get full value for 
their money. 





ON THE EDITOR’S TABLE 


In commemoration of the tercentenary of the birth of George 
Fox, the Friends’ Historical Association of Philadelphia 


have published ‘The Short Journal and _ Itinerary 
Journals of George Fox,” edited by Norman Penney, with 
an introduction by T. Edmund Harvey (Cambridge University 
Press, 15s.). The volume contains “ The Short Journal,” 
“The Itinerary Journal,” and “The Haistwell Diary,” 
which have never before been published. 

“The Wandering Scholar,” by David G. Hogarth (Mil- 
ford, 8s. 6d.), contains two books of Mr. Hogarth, “A 
Wandering Scholar in the Levant” (first published in 1896) 
and “ Accidents of an Antiquary’s Life” (first published in 
1910), which are now republished in a single volume. “ Hunt- 
ing and Adventure in the Arctic” is a new book by Dr. 
Nansen, the famous explorer (Dent, 15s.). “Tahiti: Isle of 
Dreams,” by Robert Keable (Hutchinson, 16s.), contains Mr. 
Keable’s impressions of the island and reminiscences of 
Stevenson (who appears as “ Stephenson” on the jacket), 
Rupert Brooke, George Calderon, and Gauguin. ‘The 
Romance of the Edinburgh Streets,” by Mary D. Steuart 
(Methuen, 7s. 6d.), gives an interesting and readable 
historical account of the streets and buildings of Edinburgh. 

“Food and the Family,’”’ by V. H. Mottram (Nisbet, 
5s.), is intended for the “lay ” reader, and explains in broad 
outlines the results of modern scientific research into the 
values of food-stuffs. A new and revised edition of a book on 
the same subject is ‘“‘ Food Values: What they are and how 
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THE FUTURE OF THE COAL TRADE 
AND THE ALTERNATIVES 
TO NATIONALISATION 


By GLEN GEORGE, B.Sc., M.LC.E. 1 /- net. 


Ghe author has endeavoured to put the case for and 
against the nationalisation of the Coal Industry, and 
for the alternatives to it, as impartially as possible. 
Che probable course of events in the Coal Trade is 
forecasted and its difficulties explained. 
Che book is of inestimable value to the student of 
politics and will be read with interest by the layman. 
To be obtained through all Booksellers. 


Simpkin, Marshall, Hamilton, Kent & Go., Ltd., 
G.P.O. Box 77, E.C.4 
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PUBLICATIONS 
A NUMBER OF IMPORTANT DOCUMENTS ON THE 
FOLLOWING SUBJECTS ARE 
AVAILABLE :— 
REDUCTION OF ARMAMENTS. 
INTELLECTUAL LIFE IN VARIOUS 
COUNTRIES. 

TRAFFIC IN OPIUM. 
CUSTOMS FORMALITIES. 
EPIDEMIC DISEASE. 
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Anodyne 


BEFORE this Buoyant chair came 
into the house, he was an excep- 
tionally active man. Open to the 
charge of restlessness! Always 
knew how to do anything better 
than anybody who was doing it! 
He got into the way of his children’s 
lessons and his wife’s cutting-out. 
Anything like a hammer or a tin of 
nails or a step-ladder or a piece of 
picture-cord or a railway guide 
called him into the front row of 
interference. Finally, he had all the 
family in bed at a given time, and 
looked into every room to see that 
no one was reading. It’s all over 


* now! Blessings on those workpeople 


who gave him a Buoyant chair as “a 
token of esteem and respect.” 


THE springs, as you may remem- 
ber, are sprung on springs. That is 
one of the secrets of this remark- 
able chair. 






Pa I ccc EO ac cc 


EASY CHAIRS and SETTEES 

The name “Buoyant” will be found under every 

genuine Buoyant Chair and Settee. Most good 

Furnishing Houses sell Buoyant Chairs at Prices 
Srom Six Guineas. 


Buoyant Sales Department 
TheBuoyant Upholstery Co., Ltd.,Sandiacre, Nt. 
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to calculate them,’’ by Margaret McKillop (Routledge, 
3s. 6d.). 

iy Moral Evil in London,’ by Hubert Stringer (Chap- 
man & Hall, 7s. 6d.), is not the “ thesis of an expert,” but 
embodies the reflections of an observer on the causes, condi- 
tions, and possible cure of prostitution. “The Morality of 
Birth Control,” by Ettie A. Rout (Bodley Head, 5s.), 
endeavours to discuss frankly the social, economic, and 
religious aspects of birth control and some of the common 
objections to it. ‘‘ The Changing School,” by P. B. Ballard 
(Hodder & Stoughton, 6s.), deals with modern tendencies 
in education and, in particular, that towards “freedom and 
individual work.” In “Labour, Social Reform, and 
Democracy ” (Stanley Paul, 15s.), Dr. Angelo S. Rappoport 
deals with the history of labour in China, Persia and 
Judea, ancient Greece and Rome. 

A new volume in “The International Library of 
Psychology, Philosophy, and Scientific Method ’’ is “ Prob- 
lems of Personality,” a volume of essays by various authors 
of distinction, in honour of Dr. Morton Prince. 

In “ Lawn Tennis” (Ward & Lock, 5s.), Miss K. McKane, 
the British Lady Champion, has written a complete text-book 
on the game. The book is fully illustrated. 





NOVELS IN BRIEF 


Young Winkle. By JoHn Harcrave. (Duckworth. 7s. 6d.) 


Whether the author of ‘ Harbottle’’ has been reading 
“ Ulysses ” or not, the culminating result of his style, which 
consists’ of several hundred pages of catalogues of associa- 
tion, motherless exclamatory adjectives and nouns divorced 
from their verbal reasons, is disintegrating rather than 
synthetic. This kind of illusional psychology resembles the 
cinematograph in its early days, before the shutter was used. 
That illegitimate urchin, Winkle, cheeky, mischievous, 
delightful, becomes dissipated into a gigantic mental 
Catherine’s Wheel of fiery dynamic brats. Even the aged 
scientist, who takes this cosmic youngster in hand, talks 
with the cheerful volubility and irrelevance of a lunatic, 
and contributes to the general overwhelming effect. The 
satire on present-day Council education, whenever caught, 
is amusing enough, but Mr. Hargrave has taken his own 
anacea for the production of super-boys too seriously. The 
Veatifically innocent version of science and history ex- 
pounded by Mr. H. G. Wells for the uneducated is a poor 
prop. Winkle himself is sure of praise and popularity, but 
he is an avalanche. 
« . 
The Painted Veil. By W. Somerset MAuGHAM. (Heinemann, 
7s. 6d.) . 


The ethics insisted on in popular novel or film are a 
matter for tears or laughter. In the first chapter, or, rather, 
scene, of “The Painted Veil,” the wife of a young taciturn 
bacteriologist in the East is discovered with her lover, a 
Government official, whose assurances would hardly deceive 
the proverbial village maiden. Her husband, in revenge, 
brings her to a fever-stricken district, where, however, the 
peace and sacrificial life of a French convent (excellently 
described) invade her so that she repentsof her frivolous exist- 
ence. On learning that she is pregnant, he expires in senti- 
mental fashion. She yields once more to the lover who has 
betrayed her (this is very modern), and returns tearfully and 
suitably to her papa in England. The silliness of the main 
situations only tests Mr. Maugham’s skill as a writer and 
his power of convincing us that we are dealing with the 
momentous problem of a woman’s soul. His lay figures 
might come to vivid life in a play. Needless to say, vague, 
mysterious suggestions of the Orient are maintained, but to 
such influences it may be suspected that nowadays we react 
by a kind of reflex action. 

* * 


Hirelle. By HENRIETTA Lestigz. (Parsons. 7s, 6d.) 


Do the untimely dead strive to complete their unfulfilled 
lives (incidentally at the expense of others)? Such is the 
momentous question raised, but scarcely resolved, in 
this pleasant, vague romance. Hirelle, a young Corsican 
bride of Napoleonic times, leaning over a century, lays a 
spell upon the Australian Hugh, who is engaged to her 
descendant Joan, a modern English girl; and yielding to 
the magic of the past, first evoked by an old portrait, he 

omes strange and erratic in his conduct. In despair, 
Joan marries Eric Hall, an elderly novelist to whom that 
lovel Mg phantom suddenly transfers her attention, hav- 
ing found, presumably, that the Colonial had not sufficient 


literary talent to complete, in writing, the frustrated 
romance of her brief life. Hall, however, inspired by the 
ghost-lady, writes a novel about her, and, still unsatisfied, 
walks over a cliff in Corsica. Such quasi-spiritual problems 
are more picturesque than reasonable, when worked out in 
story form. A medieval incubus or a Rosicrucian sylph 
seems concrete when compared with the lovely, but entirely 
wilful, materializations of a Corsican bride. 





BOOKS IN BRIEF 


The Trial of Kate Webster. Edited by ELLIoT O’DONNELL. 
(Hodge. 10s. 6d.) 


This is the latest volume in the “Notable British 
Trials’ series. It is of more than ordinary interest. Kate 
Webster entered the service of Mrs. Thomas at Richmond 
on January 27th, 1879. On Sunday, March 2nd, she mur- 
dered her mistress, decapitated and cut up the body, boiled 
a great part of it, packed it in a box, and threw it into the 
river from Richmond bridge. If she had been content to 
take as much of Mrs. Thomas’s property as she could lay 
her hands on, and decamp immediately, she might well have 
escaped. But she tried to pass herself off as Mrs. Thomas 
and sell the house. This led to her undoing. Her psycho- 
logy is well worth studying, and the whole story as it emerges 
from the evidence is very interesting. 

* * * 


The Gardener's Calendar. By T. GrorrrEY W. HENSLOW. 

(Dean. 2s. 6d.) 

This should be a most useful little book for the amateur 
gardener. It is a “ guide for every day in the year,” giving 
for each day in the year instructions as to what work should 
be done. Thus, if you look up —_ 25th, you find that you 
should sow turnips and spinach, finish potato planting, 
plant out vegetable marrows, mulch strawberry beds, plant 
out frame cucumber plants, and sow ridge cucumbers. Such 
a book, if used with due discretion, should prove a god- 
send to many amateurs. Its value is increased by the fact 
that blank pages are provided for notes. 

* s 
Gladioli. By A. J. MacsgLr. (Thornton Butterworth. 6s.) 


This is a most welcome addition to the “ Home Garden ”’ 
books. The gladiolus well deserves fuller treatment than is 
possible in the general garden book, and that is what Mr. 
Macself has set himself successfully to give it. Though the 
gladiolus was introduced into this country considerably more 
than three hundred years ago, it was for long neglected as 
a garden flower. Its development in the last century was 
considerable, but not entirely satisfactory. The passion for 
size of flower, though it produced gladioli which made a 
“fine show of colour,’’ led to coarseness and top-heaviness. 
But the introduction of Gladiolus primulinus in 1903 has 
caused a revolution, and the primulinus hybrids are some 
of the most beautiful and graceful flowers which can be 
grown in a garden. Mr. Macself has written an excellent 
book which will be useful to the amateur, the exhibitor, and 
the commercial grower. He gives all information required 
for the successful culture and propagation of the gladiolus, 
neither of which presents any’ great difficulty. 

* * * 


The Story of the League of Nations. 
People by KATHLEEN E. INNES, B.A. 
ls, 6d,) 


It is almost as difficult as it is important to make the 
League of Nations interesting and intelligible to young 
people. One needs to know something perhaps of the 
machinery of government as well as something of the issues 
at stake before the actual mechanism of the League becomes 
an attractive subject. Mrs. Innes has been conscious of this 
difficulty and has therefore devoted five out of her eight 
chapters to the pre-League world,—“ Early Efforts after 
Peace,’’ ‘‘ Dreams of a League of Nations and the Men who 
Dreamt Them,” &c. When she eventually comes to “ Some 
of the Things the League has Done,’’ however, she makes 
such an interesting story out of them that her readers will 
ask for more. But that, after all, is the right frame of mind 
in which to put down a first primer, so we hope that this 
excellent little book will be widely read by the children for 
whom it is written. 


Told for Young 
(Hogarth Press, 


. 4 

Book Prices Current, 1924. Vol. 38. (Scott, £1 12s. 6d.) 
This annual is as fascinating as ever to the bibliophile. 

Many fine libraries were sold in the year under review, 

notably two selections from the great Britwell Court 

Library. The editor notes that among modern writers the 

works of Conrad and Hudson continue to he eagerly sought, 
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A Bright Outlook. 


The Record of the Scottish Widows 
Fund has been one of continued 
progress and prosperity for 110 years. 
Its financial position and future 
Bonus prospects are to-day more 
encouraging than ever. Those who 
are thinking of life insurance should 
write for full particulars, stating 
. exact age. 


SCOTTISH 
WIDOWS FUND 


FOUNDED 1815. 


The Largest British Mutual Life 
Office. 
FUNDS—24? MILLIONS. 
Head Office: 

9, St. Andrew Square, Edinburgh. 
(G. J. Lidstone, Manager and Actuary.) 
London Offices: 

2%, Cornhill, H.C.3, and 
11, Waterloo Place, S.W. 1. 
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DO YOU 
NEED HELP 


for some poor man or woman in sore 
need of a proper surgical appliance 
to enable him or her to get back to 
work ? 


“Letters” are sent to each sub- 


scriber in proportion to the amount 
contributed. 


Be your own Almoner! 


Contributions should be addressed 
to The Secretary, 


ROYAL SURGICAL 
AID SOCIETY 


Salisbury Square, Fleet Street, 
London, E.C. 4. 


Patron: H.M. THE KING. 
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BY APPOINTMENT 


The dainty salt 


for a dainty 


table. 
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IN DANGER OF TOTAL 
COLLAPSE 


AVE UR TRUCTURE 
AVE THERS’)_YIGHT 


The Hospital is otherwise financially sound, but 

URGENTLY REQUIRED 
£30,000 FOR RE-BUILDING 
WESTERN OPHTHALMIC HOSPITAL. 


12,000 163, MARYLEBONE RD., 
patients treated LONDON, N.W.1. 
annually, Donations should be addressed to 
The Honorary Secretary, 


The Committee 
feel the public 


must know. 























INTERNATIONAL 
SUMMER SCHOOL, GENEVA 


August 8th — 23rd, 1925 


15 DAYS HOLIDAY ABROAD FOR £11 11 0. 
2nd Class Travel Throughout. 
(Reduced fares to London) 

Accommodation in Good Pensions. 
Opportunities for Study of Child Life, French, Esperanto 
and International Questions for those who wish to take 
them. 





Apply early for particulars to :— 
THE SAVE THE CHILDREN FUND, 
Room 5, 26, Gordon Street, London, W.C. 1. 

















A Specimen Copy of “THE NATION and THE 
ATHEN/AEUM” will be sent to any address on 
application to the Publisher. 











248 


THE NATION & THE ATHENZX UM 


[May 23, 1925. 





FINANCIAL SECTION 





THE WEEK IN THE CITY 


MONEY—EXTERNAL LOANS—IRON AND STEEL. 


HE game of the Gold Standard is being watched 
on the Stock Exchange with as much interest 
as the allotments to the generous subscribers to 

the S.E. Mutual Subscription Fund, the soi-disant 
Stock Exchange Derby Sweep. The gloom which fell 
upon the House as the members watched the outflow of 
gold last week was suddenly dispelled by the announce- 
ment on Friday of a purchase by the Bank of England 
of £1,610,000 of bar gold. This announcement was 
greeted with cheers in the Stock Exchange, and it was 
forthwith nimbly calculated that this consignment of 
gold would increase the lending power of the banks to the 
extent of some £10,000,000. At any rate, the comfort- 
able ease in which the money market found itself on 
Monday even after the payment of its debt to the Bank 
was remarkable, and the position was still more improved 
on Wednesday by a further inflow of bar gold to the 
value of £900,000. War Loan has again touched par, 
and the gilt-edged market has a much better tone. 
From what source came this convenient consignment of 
gold last week? One ingenious theory is that given by the 
City Editor of the ‘‘ Manchester Guardian,’’ who remem- 
bered a loan of some £65,000,000 which the Bank of 
France raised with the Bank of England in 1916. Thisloan 
was secured as to one-third by the deposit of gold, and 
under the arrangements for its repayment reductions 
were to be made every six months in May and November, 
and the Bank of France was allowed to withdraw gold 
to the extent of one-third of the amount of each instal- 
ment of principal repaid. The theory, then, is that the 
Bank of France chose to deposit with the Bank of 
England the gold so released this month, and thus con- 
vert it from a sterile into a remunerative asset. This 
theory we may be able to test shortly when the Bank of 
France publishes its return showing, inter alia, the 
amount of gold held abroad. Other money-market 
experts disagree with this somewhat elaborate explana- 
tion, and give Germany, South Africa, and even Russia 
as the sources of the gold stream. But it is mere con- 
jecture. Despite this spectacular relief, the money 
market is still nervous of the future, although the hardy 
optimists have plucked up the courage to predict that 
the next movement in the Bank rate will be downwards. 
The daily bullion return of the Bank of England now 
holds all the fascination of Epsom or Monte Carlo. 





Underwriters have been left with 85 per cent. of 
the £7,000,000 New Zealand loan, which, as we showed 
last week, was clearly too dear, and are faced with 
another burden from the £6,000,000 L.C.C. 44 per cent. 
Loan issued this week at "st on which the yield is 
£4 15s. 4d. per cent. (not 5} per cent., as stated in 
some quarters). It is not encouraging for the ratepayer 
to find that part of this loan is required for tramways, 
on which, incidentally, the estimates of the L.C.C. have 
recently anticipated a deficit of nearly £200,000 for the 
current year. Underwriting has also been completed for 
the issue of £4,000,000 54 per cent. Guaranteed Deben- 
ture Stock of the Niger Company, which, at any rate, 
is well covered by the unconditional guarantee of Lever 
Bros. Other important loans are in course of negotia- 
tion, among them Colonial loans for East Africa, South 
Africa, and two Australian States. It seems probable 
that these borrowers will demand something over 
£20,000,000. How are these loans to be absorbed if 
further exports of gold restrict the basis of credit? We 
come once again to the point that industrial issues at 
home may be prejudiced by Colonial borrowers. By 
virtue of the Trustee Acts, Colonial borrowers are 
always able to raise loans here on terms which they could 
not obtain in their own or other countries, and by virtue 
of the unofficial embargo on foreign issues they are 
obtaining a further and unnecessary advantage. This 


unofficial embargo should either apply to Colonial as 
well as foreign fen in order to encourage industrial 
issues at home, or it should be removed altogether, so 
that economic factors would decide between Colonial and 
foreign borrowers. The immediate effect of the latter 
course might be a much-needed improvement in the 
terms offered by Colonial borrowers. 





It seems that a struggle is being reached in the iron 
and steel industry, in which only the fittest is likely to 
survive. Only those companies with the most up-to-date 
works will be able to stand the price-cutting which has 
been begun by the Consett Iron Company to defend itself 
against foreign competition. The whole of the plant 
of Consett Iron has been reconstructed in the last two 
years, and no company is in a better position to launch 
the attack. Other companies will be variously affected. 
It was a shock to the iron and steel market that Dorman, 
Long & Co. postponed payment of the dividend due on 
June Ist on the 8 per cent. Preferred Ordinary shares, 
in view of the fact that for the year to September 30th, 
1924, the company had increased its profits from 
£275,452 to £504,948, but we think Dorman, Long will 
emerge safely from this critical period. Armstrong, Whit- 
worth, on the other hand, slightly increased its earnings 
in 1924, but a profit of £505,250 on a capital of over 
£10,000,000 is not a performance to inspire optimism. 
It would seem clear that all companies with out-of-date 
steel plants—it would be invidious to mention names that 
come to mind—will have difficulty in surviving the 
economic pressure of home and foreign competition. 


Despite the disastrous results of post-war amalga- 
mations, we suspect that there is room for greater com- 
bination in most branches of British industry. Nobel 
Industries recently announced that the better results 
obtained by their associated companies in 1924 would 
enable them, having regard to the reduced prior charges, 
to declare a final dividend on the Ordinary shares of 
6 per cent., making the total distribution for the year 
9 per cent., as compared with 8 per cent. for 1923, 7 per 
cent. for 1922, 5 per cent. for 1921, and nil for 1920. 
This is a good illustration of how an amalgamation on 
economic lines can make good. Another is British Ropes, 
Limited, which is engaged in a specialized branch of the 
steel industry, the manufacture of wire ropes. By allo- 
cating orders to the works-which are most economically 
suited for the production of the particular article, by 
pooling steel purchases, and so on, British Ropes have 
been able to effect large savings and execute their orders 
profitably. It is one of the few branches of the steel 
industry which have orders in hand for a month ahead, 
and there seems no ground for certain adverse rumours 
— have recently unduly depressed the ordinary 
shares. 


The important facts at the moment in the oil share 
market may be briefly summarized. First, the Burmah 
Oil final dividend of 224 per cent. (making 35 per cent., 
less tax, as against 30 per cent., tax free, last year) was 
well received, especially in view of the increase in profits. 
Secondly, the Anglo-American final dividend of 12} per 
cent. (making 20 per cent. for the year, against 17} per 
cent. in the previous year) disappointed the bulls, who 
had not been satiated by the declaration of a 334 per 
cent. share bonus. Thirdly, the Shell final dividend will 
probably be maintained at the same rate, making 224 per 
cent. for the year; but about the Royal Dutch final 
dividend there is still much doubt. If it is maintained 
on the increased capital, the effect will be good. Fourthly, 
there are more optimistic reports from America of the 
condition of the oil industry, probably as the result of 
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TO YOUR OWN HOME 


is THE 


CO-OPERATIVE 


PEKMANENT 


BUILDING SOCIETY 


SEND PARTICULARS OF THE HOUSE YOU WISH 
TO PURCHASE OR BUILD AND WE WILL 
ADVISE YOU WHAT WE CAN 
DO TO HELP 





ESTABLISHED IN 188, OUR BUSINESS OF £2,000,000 IN ALL 
PARTS OF THE COUNTRY HAS BEEN BUILT JP BY PROMPT 
ATTENTION, STRAIGHT DEALING AND REASONABLE TERMS 
TO ALL OUR CLIENTS. 
SEND POR PAMPHLETS TO 
ENQUIRY DEPARTMENT, 


22 RED LION SQUARE, W.C. 1. AA 
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If you feel 
illness approaching 


To-day doctors are treating most complaints by the 
elimination of poisons from the blood first, You can 
keep clear of illness and disease by taking ‘‘ Mira” 
natural medicinal waters, 

‘“Mira” Waters are supplied in three strengths each 
from a different spring and possessing distinctive medi- 
cinal qualities. 

Write for a copy of free booklet entitled ‘‘ Natural Methods 
—the Real Way to Health’’—treatment for many disorders. 


MIRASE 


edicina 
erlent (orange label) for constipation, rheumatism, dyspepsia, 
kidney troubles, &c., 2/6 and 1/3. Medicinal (green label) for chronic 
constipation, gout, gravel, gastric catarrh, liver complaints (under 
medical advice), 2/9 and 1/4. Baby Laxative 
(mauve label) for constipation, colicky pains, 
feverishness, teething, 1/6 and 1/3. 
DIRECT from the SPRINGS. Guaranteed Pure. 
British Owned. ; 
Ask your Chemist or send 1/6 for sample 
bottle, post free. State kind required. 


EVERETT & CO. (Dept. LK), a 
5 Lloyd’s Avenue, London, E.C.3 (Sas 
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THE PRINCE OF WALES'S APPEAL 
FOR THE LIFE-BOAT SERVICE. 


“I APPEAL 
to the men and women of our Empire and, indeed, to all those 
who value the practical example of heroism and humanity 
to give generously in support of this great Service.” 


WILL YOU RESPOND? 


The Institution needs annually 1,000,000 Five Shillings 
to provide and maintain the Life-Boat Service. 


Please send your 5/- TO-DAY and be “ ONE IN A MILLION,” 
Will you also remember the Life-Boats in your W ill? 
There is ao subsidy from the State. 


LORD HARROWBY GEORGE F. SHEE, M.A. 
Honorary Treasurer. Secretary. 





LIFE-BOAT HOUSE, 22, CHARING CROSS ROAD, LONDON, W.C.2 











SYMONS’ 
miowan(>Y¥ DER 


Well-made from Devon Apples, (the finest cyder apples 

extant) right on the spot where Devon Apples grow, 

not far from lovely Paignton and Torquay. The favored 

drink of great sailors. Send for Free Sample Bottle, 

and state if “Dry” or “Sweet” Cyder, or non-intoxicating 
SYDRINA is preferred. 


JNO. SYMONS & CO. LTD. 
CYDERFIELD, TOTNES, DEVON. 
Highest Awards at International Exhibitions 











United Kingdom Provident 
Institution. 


Funds Exceed £14,000,000. 


Chairman: 


The Rt. Hon. WALTER RUNCIMAN, M.P. 


The Institution offers highly attractive 
terms to those desiring to provide for 
the INCREASED DEATH DUTIES. 
Write for special Death Duty Prospectus 
to the Secretary, 
196, STRAND, LONDON, W.C.2 
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good weather and an increased consumption of petrol. 
As a subsidiary point, the improvement in the rubber 
position has had a marked effect in the East on general 
prosperity, and export houses are reporting a greater 
demand for all classes of motor-cars, especially the light 
cars turned out under mass-production conditions. Road 
construction has rapidly developed. All this points to 
favourable trading for the oil companies, and a stimulus 
for the oil share market. 





TIN 
For the twelve months ending March 31st last the 
world absorption of tin exceeded world production by 
1,622 tons. The world’s visible supply then amounted 
to 18,000 tons, as against 23,160 tons at the beginning 
of the year. This is equivalent to about two months’ 
supply at the current value of absorption and is con- 
sidered by expert opinion to be a dangerously narrow 
margin. The price of standard tin is now £245 per ton. 
Compare this position with that of the last three years :— 
Prices. 
Highest. 
£189 


Supplies. Deliveries. 


Lowest. 
£139 


93,682 
1753 


91,903 
1923 100,091 104,741 2434 
1924 108,136 103,607 2984 

The outlook for the tin-producer is certainly brighter 
than it was at the beginning of this year. The surplus 
stocks of tin in the East, including those of the Malay 
Government, were all absorbed last year. The demand 
for tin is good, both in the tin-plate industry and in the 
miscellaneous industries (including even artificial silk) 
which use the metal. America, which takes nearly 70 
per cent. of the world’s production and absorbed 64,000 
tons in 1924, is expected to take 72,500 tons in 1925, 
and the Continental demand, particularly from Germany, 
is likely to show a considerable increase. The 
expansion in supplies that was expected earlier in 
the year has so far failed to develop. The tin share 
market responds quickly to the price of the commodity. 
This constitutes the exceptional element of speculation 
in that market. On the other hand, the actual business 
of tin-producing is not nearly so speculative as that of 
mining for gold or drilling for oil. A tin dredging 
property, for example, is first carefully bored over, and 
a fairly accurate calculation can then be made as to the 
content of tin and the costs of operation. If the costs 
of operation are low, the trading risks attaching to the 
production of a commodity which may fluctuate violently 
in price are greatly minimized. Roughly speaking, 
the lowest grade dredging properties can, with normal 
costs, earn a profit with tin at £125 per ton. Tin is 
now £245 per ton, and the low costs of some of the lead- 
ing companies present pleasant prospects to the tin 
investor :— 


1922 


Profit 
per ton. 
£113 
£112 


Cost 
per ton. 
£25 


Output 
in tons. 
28 1923-24 


Gopeng 
1924 


Kinta vec! ea £36 
Southern 

Perak ... 392 sae £38 £113 
Tavoy -. 564 Pe £43 on £132 1924 
Tekka a ‘ £49 see £90 1923-24 


To arrive at the profit-earning capacity of a tin-dredg- 
ing company’s property the investor can indulge in some 
pleasant arithmetical calculations. We will give an 
example. Starting with definitions: (1) Tin oxide, which 
is the metal produced, is valued at 60 per cent. the value 
of standard tin. (2) 1 Kati = 1} lbs.; 100 Katis = 
1 picul; 16.8 piculs = 1 ton. Take the standard price 
of tin at £280 per ton, the costs at 4d. per cubic yard, 
and one property, A, yielding .45 Katis of tin oxide per 
yard, and another, B, yielding .70 Katis. What is the 
profit per ton? For the correct solution of this sum 
we offer no prizes: the answers are: A, £105; B, £128. 

A good medium for investment in the tin share 
market is offered by Siamese Tin Syndicate, Ltd., which 
is working several properties and holds a controlling 
interest in Bangrin Tin and Ratrut Basin Tin. For the 
year 1924 the Siamese Tin Syndicate reports profits of 


1923-24 


£124,300, as against £54,000 for the preceding year, 
and declares a final dividend of 15 per cent., which brings 
the total dividend distribution for 1924 up to the record 
rate of 55 per cent., as against 25 per cent. for 1923 and 
12 per cent. for 1922. Further, £40,000 is placed in 
reserve, bringing the reserve fund up to £60,000, while 
investments include a sum of £170,000 in Treasury 
Bonds. All this is on an issued capital of £150,000. 
The company is working with three dredges an alluvial 
tin area of 1,304 acres, known as the Ngow Estate in the 
Renong district of Siam, and the production of tin ore 
for the last three years has averaged about 1,300 tons 
per annum. There is tin-bearing ground in sight for 
two of the dredges for at least another three years, and 
for the third for at least another eight years, and when 
the first two have finished there is a considerable area 
which can produce revenue from hydraulicking. Two new 
dredges are to come into operation this year, which will 
work the two other properties owned by the Syndicate. 
Long before the Ngow property is exhausted these two 
new properties will be in full working order. The out- 
look for the Syndicate is therefore good. 

A tin share, in view of its speculative nature, should 
yield from 10 per cent. to 12 per cent. Siamese Tin 
Syndicate shares have risen nearly £1 this year, and at 
the present price of £5} they yield 9 per cent. on the 
basis of last year’s dividends. This price clearly discounts 
somewhat future prospects, but at the forthcoming meet- 
ing there may be a favourable announcement, and the 
shares are worth attention on any appreciable reaction. 





YIELDS OF GILT-EDGED SECURITIES 


HE following table is designed to show the net 
yield for the leading securities on the gilt-edged 


market in a more informative way than in the 
usual lists. In the table we give in three columns 
(1) the flat yield, (2) the yield allowing for accrued 
interest and loss (or profit) on redemption, and (3) the 
net yield after deduction of income tax. It is the 
figure in the last of the three columns that generally 
matters to the average investor, although he often 
attends only to the figure in the first column. 


Yield allowing for 
accrued interest and 
loss or profit on 
redemption 


Net after 
deducting 
Gross Income Tax 


. £202.06 £86 
41111 3 


Long-dated Securities— 
3°/, Local Loans. 
34°/, Conversion Loan 
(1961 or after) 412 0 
4°/, Victory Bonds (1976) 410 2 
4°/, Funding Loan 
(1960-90) 
Intermediate Securities— 
5°/, War Loan (1929-47) 
44°/, Conversion Loan 
(1940-44) 
Short-dated Securities— 
34°/, War Loan (1925-28) 
5°/, National War Bonds 
(1927) 
4°/, National War Bonds 
(1927) _ 
54°/, Treasury Bonds, A & B 
(1929 
5}°/, Treasury Bonds, C 
(1930) 
5°/, Treasury Bonds, D 
(1 


927) 
43°/, Treasury Bonds 
(1930-32) 
4°/, Treasury Bonds 
(1931-33) 


4 il ll 


418 ll 
417 2 


5 4 5 
413 1 


Miscellaneous— 
India 3}°/, (1931 or after) 674 
Commonwealth of Aus- 

tralia 43°/, (1940-60) ... 99} 
Sudan 4°/, Gtd.(1950-74).... 874 
Gt. Western 4°/, Debs. ... 833 
L. & N.E.R. Ist 4°/, Pf. 734 








